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In The Land of fairy Finance 





TEMPORARY LULL IN FAKE FINANCING. 
But Liberty Loan Only Halted It Temporarily—Rice a 
Victim of His Own Kind—Widespread Fraud. 
Since the Fourth Liberty Loan drive began there has 
been a considerable dropping off in drives on the public 
funds by get-rich-quick schemers. They have wisely re- 


themselves foreground, 


frained from injecting into the 
realizing that it would attract unfavorable attention. 
whatever circulars they send out or whatever advertising 
they are doing is in the nature of advising clients or pros- 
Liberty Bonds on the theory 


itself in 


SO, 


pective customers to buy 
that with the loan will reflect 
good advertising for them. Now that the Loan campaign 
is over they will make another onrush on the public like 
a hungry pack of wolves that has been denied an oppor- 
lambs over which 
So watch out. 


any connection 


tunity to feed for some weeks on 


necessity has compelled a careful watch 


* * * 


A Case of One Dog Eating the Other. 


An investigation of the business of George Graham 
Rice has revealed the information that he himself has 
been the victim of sharks much larger than himself. 


What money he needed when suckers were not sending 


it in fast enough to maintain his large establishment and 
usurers 


his costly living he borrowed from 
who charged him two per cent monthly for its use. When 
he failed these money lenders held his notes to the extent 


of more than one hundred thousand dollars and the only 


expenses, 


method in their opinion by which they can get their 
loans paid, is by helping Rice keep out of jail. That is 
why victims of Rice are receiving letters from certain 


people in Wall Street asking for the transfer of their 
think 


if Rice is left alone to work out his salvation he will be 


accounts and offering a financial settlement. They 


able to concoct some other scheme whereby he may be 
enabled to swindle the public out of enough money to 
pay them back. It is an unholy alliance into which they 
have entered and the sacrifice, according to their plans, 


is the public. 


* * * 
The Countrywide Extent of Fraud. 
When Frank Hitchcock was in office as Postmaster 
General, some years ago, he estimated that more than 


$100,000,000 a year was being lost by the American people 
Bankers received this state- 
ment with some degree of incredibility. Yet Mr. Hitch- 
cock has since said to a man well known to The Financial 
World that his figure was rather under the aggregate loss 
than above it, for he included in his reckoning only such 


in fraudulent investments. 


frauds as were under the investigation of his Department, 
or against which prosecutions were pending for the 
fraudulent use of the mails. 

Shortly previous to his statement The Financial World 
prepared for “World’s Work Magazine” a list of get-rich- 
quick promotions in which was included only the leading 
ones and those which pilfered from the people on a large 
scale and their total capital aggregated nearly $3,000,000,- 
000. Estimating that they succeeded in getting only ten 
per cent of their capital through the sale of their securi- 
ties it would represent the huge total of $300,000,000. So 
Mr. Hitchcock's rather 

The present at 


ing another list, 


a modest one. 


work 


estimate was 
World is at 
which, though not complete, from the 
data already that the get-rich-quick 
ravages on capital have not abated but rather increased 
in their destruction, despite all the efforts made in the 


Financial compil- 


gathered indicates 


last few years to check them. Blue Sky laws appear 
impotent as a corrective; the large amount of educa 
tional work the magazines and newspapers have carried 
on to educate the investing public has not seemingly 


done much to remedy the inclination of people to follow 
Only the Federal Government 
the 


the mirage of big profits 
can 


relieve this situation which is responsible for 


loss of several hundred million of dollars of legitim: 
capital. 

Galvanizing a Dead One. 
the 


an offshoot of t] 


Efforts made to induce unfortuna 


stockholders of the Ford Tractor Co.. 


are being 
swindlers of the Emerson Motor Corporation, to advan 
more money to save the property from ruin. Those 
the 


they will have great difficulty to get more money fri 


cherish this hope are up against it. In first pla 


stockholders who lost their faith when they finally d 
covered they had been made the victims of ex-convi 
and swindlers. Then again the company has only 

barest chances of succeeding in the tractor field, for 
would require much more capital than could be 
stockholders to compete 
porations which have gone into the business on an « 


Stockholders had better keep their mon 


rals¢ 
from with the big motor co: 
tensive scale. 
for by so doing they will keep themselves from be 
nipped the second time. 

x * x 


Davis Tries a Little Camouflage. 

Harold L. Davis, with whom Nova A 
ciated in the Security Bond & Brokerage Co., must go 

The State, he says, under an opinion of tl 

Attorney General of New York, contends that under t] 


Brown is ass 
of business. 


present charter the company cannot operate within tl 
State. The that the 
State wishes to encourage, with such public pillagers 
at its helm. So | 


reason is business is not one at 


Davis and Brown Davis, in order t 
anticipate demands of foolish investors who put the 
money into the much-boosted project, makes a propos 
tion to purchase their shares at $17 a share. But no ca 
wishes four 
bearing six per cent. interest. <A little 


this of Davis’s, for suit then would have to be 


is involved. He to give his months not 


nice scheme 

broug 
against him, and the stockholders would have no claii 
to action against the company as he has ceased to | 
a stockholder, having transferred his ownership to Day 
whose note is not worth the cost of the ink used to mal 
it out. Brown is under indictment for fraud. These tv 
parrots who talk so glibly are better off in confinement 

* ok 


Should Practice What They Preach. 


investment which is described as 


A 12 


certainty is offered by the Campbell Investment Cor 


per cent. 
pany of Chicago in the stock of the Peoples’ Oil Cor 
pany. In connection with this offering the fiscal age 
says it represents the kind of security an investor shoul 
money Naturally a security bringing su 
an excellent return attract 
fidence if it were known whether these dividends we 


put his into. 


should attention and c 


being earned with enough in addition to warrant tl 
belief that they will continue long enough to return t! 
entire capital and a proper profit for its use. But t 
Campbell people say that the official quotation for t 
stock is $1.25 a share, and yet they are willing to give 
away for one dollar a share. Besides, if the investor | 
not the money in hand, they agree to hold the stock f 
him until he can arrange to pay for it. The company h 
only a small capital of $100,000, so it would appear as 
not for the fact tl 


difficult 


it was a sound investment were it 


with such large earnings it should not be 


raise money for additional development through a | 
from « bank without engaging in a considerable expe! 
} 


as is now done, to sell stock through a fiscal agent, wh: 


commission must also be liberal. No earnings are gi\ 
but there is an estimate of prospective earnings as hi: 


as 83 per cent. upon the entire capital. Surely a compa! 
paying 12 per cent. on its stocks should not hesitate 
incorporate in its prospectus a real earning stateime 
Such a one would be preferable to one that just est 


mates profits. 
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OUR LEVEL-HEADED CAPTAINS OF 


The Majority of Them 


But Sensibly 


stockholders in our leading industrial enterprises 
st consider with mixed feelings the unusual sur- 
ises available for dividends that are being reported 
many of them, while at the same time the dis- 
ition by their directors is not to increase dis- 
sements to the partners of the business, the 
ireholders. They will read 


Jee 


in the annual report 


the Railway Spring Co., for instance, 


the net profits of the current year will 

al nearly a quarter of the par value of the com 
’s stock and despite this excellent showing 
idends in two years have amounted only to $6.25 

share, leaving the equivalent of $40.53 per share 
fit available to turn back into the property. 

Che violence in the swing of a pendulum resolves 
lf in the dimensions of the distance it covers, and 
rule holds true in the swing in the industrial 

idulum from peace to war conditions and its 
oil. Our captains of industry realize that no 
ious war ever attained the dimensions of the 

sent one, not alone in the number of men in- 
ed, but likewise in the materials consumed and 
inflation resulting .from the scarcity of com- 
lities and the withdrawal of man power from the 
ms of industry. This is an abnormal condition, 


which cannot last and against the effects of 
ich prudent men will prepare beforehand. This 
exactly what our captains of industry are doing 


* 


INDUSTRIAL 


Some Reasons Which May 
Industry Now 

\n obscure paragraph which has gone practically 
noticed because it has been submerged by the 
Great War, 
red in the news dispatches, stating that the last 


illing developments in the lately ap- 
lustry had been placed on a war footing and that 
job of industrial regulation, restriction and con- 
ation of national energy was now complete. 
is important event deserved more 
n it has 


ning to industry, 


prominence 
gained, because it contains a world 
now and for the future. 
Government, 


Che American following the ex- 


ple set by Great Britain, France and Italy, has 


lated prices in all important industries, and 
regulation has been 


re price impossible by 






REGULATION 





INDUSTRY 


Entertained no Illusions Regarding the Permanency of War Profits 
Looked Ahead. 


when they adopt the policy of setting aside plenty 
of fat as a buffer to withstand the violence of the 
swing of the pendulum in business back again to a 
peace basis. While they are not denying shareholders 
a fair return upon their investment, they are accom- 
plishing their purpose of preparing for another day 
when large war contracts must give place to the 
more normal orders of orderly peace times by pro- 
viding substantial surpluses upon which to fall back 
for dividends in the event a temporary business 


depression falls over the trade 


of the country. 


rhe lessons of the industrial depression of 1903, 
1904 and 1907-8 are fresh in the minds of our indus- 
trial captains. The policy they now pursue is to 
avoid such a recurrence. At that time dividends 
had to gO by the board for there were no surpluses 
from which to draw them. In another direction 
their policy has also been wisely emphasized in that 
it has also tended to keep market prices of securities 
within conservative bonds, thus avoiding a specula- 
tive inflation and security prices are consequently 
on a normal basis and not susceptible to any panic 
hysteria when signs of the 
appear 

While taking ad\ 


our captains of industry have very sensibly never 


approach of peace 


antage of today’s opportunities 


taken their eyes or their thoughts away from prob- 


able eventualities in the train of tomorrow. 


AFTER THE WAR 


Induce the Government to Continue Price-Fixing—All 
on a War Basis. 


reason of the monopolistic character of the busi- 
ness, the latter has been taken over bodily by the 


Now that peace 


adjustment to a peace basis is inevitable, 


Government. is in sight and a re- 
there is 
much concern with respect to whether industries 
which have been placed in the price-fixing class and 
brought under Government RE trate will be able 
to return to the category of unregulated industries 
and permit once more of the free play of compett- 
tion. Particular 


attention is directed to the great 


steel industry, in which prices have been under 
regulation ever since the United States entered the 
war. It is now aka to be the desire of the leaders 


{ 


the industry to submit to complete Government 
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regulation after the war. Sudden declines in steel 
prices would mean the raising of that old spectre, 
labor troubles, which would come in the event that 
the steel makers sought to offset the lowered prices 
of steel by a corresponding reduction in the wages 
of labor, and contrariwise, a rise in prices would 
at once inspire a justifiable public outcry and pro- 
test. 
One authority has this to say: 


“Of late there have been bints from Washington that the fixed price 
schedule, under modifications yet to be worked out, is likely to be 
continued for some time after the fighting ceases, and it is to be 
expected that various departments of industry will be treated in a way 
to scientifically ease the way from war to peace conditions. As the 
trend of the war points further toward complete victory, it may be 
expected that means to free the transformation from possible business 
disturbance on a great scale will receive the attention of industrial 
and political leaders.” 


The fact is, the attention of the “industrial and 
political leaders” has for some time been directed 
anxiously to the solution of this problem. There 
are two sides to the question of price regulation 
and Government supervision. Some may say that 
war prices, even though established by Government 
authority, are too high for the peace era which it 
is hoped will soon be ushered in. This may be 
granted, but at the same time a return to unregu- 
lated conditions might precipitate a chain of evils, 
chief among which might be still higher prices for 
things the world needs. It is beyond dispute that 
the domestic needs in both steel and copper have 
been practically starved since we entered the war 
and there is no surplus of these important com- 
modities on hand. A lifting of the hand of regula- 
tive authority over these industries might reveal a 
famine in supplies, with the result that prices might 
soar to heights not yet seen. This would be a real 


k 


SOUTHERN RAILWAY HAS UNUSUAL YEAR. 

War has not handicappd the Southern Railway, but 
on the contrary has proven a great stimulus, as is evi- 
denced by the brilliant report of operations for the year 
1917. The net earnings, which are of the most pertinent 
interest to investors, were the largest in the road’s his- 
tory and reached the sum of $14,037,415. This amount 
is equivalent to $23.36 a share on the $60,000,000 preferred 
stock and when dividends are allowed for these shares 
there still remains a surplus equivalent to nearly 10 per 
cent. on the $120,000,000 of common stock. 

Credit should not be given wholly to the war for this 
phenomenal showing. The program of upbuilding traffic 
and revenues instituted some years back has contributed 
in mo small degree to the remarkable rehabilitation of 
the property in recent years and the directors who had 
the foresight to realize the ultimate advantages which 
would accrue from the policy they then adopted, have 
since been rewarded. They were the first to see that the 
South had outgrown a purely agricultural section, which 
it had been assumed was its true economic status, and 
they set to work to induce the location of industrial 
plants along the railroad to provide feeders for freight 
and passenger traffic. Through advertising they were suc- 
cessful to a large degree. Climatically the road has also 
been favored, for this advantage has led the Government 
te locate a large number of its cantonments along its 
lanes which have produced a large increase in both classes 
of traffic, passenger and freight. While this class of busi- 
ness cannot be considered permanent, yet a considerable 
perceutage of it is likely to remain, for the South by ac- 
tual demonstration of its numerous opportunities for ad- 
vancement, will appeal to the young men who are now 
undergoing their military training in the South, and those 
who have already gone to the other side, after having 
fitted themselves for the task, may return to the South- 
land, when they are again free. 


evil, coming after a prolonged season of grievo 
burdens of high costs. Government authority, su 
plied with all the data with respect to supply a: 
demand, could aid greatly in easing both the pul)! 
burdens with respect to prices and prevent an u 
due production which would result from an advan 
in prices and bring about a subsequent collap: 
Both evils should be avoided, if possible. 

The same situation runs through all industr 
There is a shortage of wheat for the world’s nec: 
and the outlook for 1919 is by no means reassurii 
owing to the demoralization in Central Europe ai 
in Russia, and in the matter of wool suppli 
leather, coal and a hundred other necessities of co1 
mon use, the shortage of labor is bound to soon 1 
veal the world’s shortages of all vital raw materia! 
The hand of Government may have still to ex 
cise its supervisory power over all these eleme: 
for a long time and ease the strain until producti 
can catch up and once more re-establish a norm 
line of prices. Then supervision may be remoy. 
from industry and the latter be allowed to on 
more take its stand unsupported and alone and | 
alike harmless to exact on the one hand an und: 
tribute from the people, or be subjected on tl 
other to the depressing influences of unduly lo 
prices which come from depression and industri 
disorganization. We are sure that a present surv: 
of the situation the world over has impressed la\ 
making and Government authority and industri 
leaders and large financial interests everywher 
with the wisdom of establishing a sane regulatio: 
after the war during the period of readjustment 


* 


THE PROPER SPIRIT OF SACRIFICE. 


No Protest Evidenced When Government Orders Certair 
Non-Essential Business Closed During the War. 


=] 


A gratifying sign of co-operation by Americ 


business men, even at considerable financial loss, 
seen when the Government orders them to close do’ 
on their business, where it is a non-essential and a ne: 
less consumer of products more pressingly needed 

war purposes. The brewers, for example, who can: 
brew beer since malt and barley are required elsewh¢ 
accepted the Government order to stop with the t 
spirit of the patriot. They did not complain, but sim 
announced they would acquiesce without protest si! 
it was a sacrifice any American was expected to ma 
Yet the public little knows what it will cost this indust 
Some light is thrown upon the measure of the sa 
fice of the brewers through a public announcement 
the Anhauser Busch Brewing Co., which was publis! 
in answer to unfounded innuendos attacking the « 
Americanism. According to the compa! 
of $60,000,000 annually, 


plants covering many acres of ground and giving 


poration’s 


statement a_ business requi! 


ployment to more than 6,000 men, has willingly cl 
down in compliance with the order from Washingt 
and the men in control, instead of murmuring about 
ing more unfortunate than other business whose ex 
ence is regarded as essential and who are permitted 
make money, say they are only making a sacrifice tha 
expected from any non-essential business. Only a g! 
cause can lift business sentiment to such heights, 
that sentiment is developed to an unusual degree am 
American business men. 
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A CHARACTERISTIC RUSH FOR THE LOAN. 


im last Wednesday morning, when the total subscrip- 


‘ ns to the Liberty Loan from the entire country were 
ely 50 per cent. of the total and with only four more 
s to go, Gov. Benjamin Strong of the New York 
4 leral Reserve Bank, expressed the opinion with the 
. atest confidence that the Loan would be fully sub- 
bed, despite all handicaps. The total subscriptions 
‘a not be known until after The Financial World goes 
ress, but the indications all point to a repetition of 
T awakening of the American public at the last mo- 


( ts and discomfiture of the cohorts of Kaiserism who 
been chuckling over the apparent backwardness of 
\merican people in this titanic struggle. 

he average American is a very busy person, and some 

es fussy, and he frequently puts off until the last the 

1 ing of a subscription to any enterprise he is inter 

1 d in, but he does it finally. This was the situation 

the three previous drives and they were all covered, 
a surplus to spare. The burden of the Fourth Loan 
been the most grievous of all, but it has been assumed 

1. cheerfulness, despite the higher and higher taxes 

i t are coming, the heavy living costs and smaller pur- 

1 ing power of the dollar. Should it finally prove that 

culations have gone wrong, and the banks of the 
ntry are compelled to take what part of the Loan the 

E ‘lic did not absorb, then there will come the in 

' table handicaps on business, because the banks can 

carry Liberty Bonds for their own account and at 
same time give full lending facilities to borrowers in 
ir commercial enterprises and business. 
ne great handicap in the Loan drive has been thx 
demic of influenza that has gripped the country from 
to end and put a large percentage of the Liberty 
n solicitors on the sick list. Another is the mistaken 
that the war is won and subscriptions are needless 
a matter of fact, a Fifth Liberty Loan will be called 
even though the war may be ended before the year 
ut. Our Army and Navy cannot be instantly de 
bilized, the expense of maintaining them will prob 
be felt for another year and Congress, seeing the 
dicaps on business which heavy taxes impose, may see 
to choose between two evils and borrow more whil 
n ucing taxation. 


x * x 


AMERICAN CAR & FOUNDRY’S RECORD BUSINESS 
he Wall Street Journal states that the current earn 
of the American Car & Foundry for the current 
will break all records and it claims they will ap 
imate $30.60 a share on the common stock. To do 
the company will have * break the already high 

rd of last year, when the gross business crossed the 
1,000,000 mark. But no one should feel surprised it 
company were to do this, for it is known that it is 
working on the largest equipment order yet give: 
has work ahead to keep its plant at capacity for 


e months to come. Another strong feature is the 
le working capital, which is said to be equivalent to 
0, or the par value of all of its common stock. This is 
without, including the bright 


“he turn of peace is ex 


it is already in hand 
spects for the future. 1 
ted to bring the company large orders for equipment 
m all over the world to replace the equipment cle 


1 


become mere junk 


ved, or which has 


EMERSON BRANTINGHAM’S REVIVAL. 

\fter four years waiting, the preferred stockholders 
Emerson Brantingham Company are again re 

ing dividends. In that time 28 per cent. back divt- 
is have accumulated. The resumption of the dividend 
the result of the good business all the farm implement 
ufacturinge concerns are experiencing. The margin 
irnings for dividends was but 10 per cent., so for the 
sent there is little prospect of the immediate liquida- 
1 of the accumulated preferred stock dividend. But the 
provement in the company’s position has been such 


to warrant contidence that the turn in its affair has 
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Recent rate advances indicate a materially increased 
margin above all interest requirements. 

These bonds are unusually well secured and yield 
more than 7.75%. 
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UTILITY FINANCING AFTER THE LOAN. 








Investment Conditions Much Improved and Offerings 





Likely to be Favorably Received 


During the Liberty Loan campaign bankers having to CLAI IDE MEEKER 


do with the financing of public utility corporations have 
studiously avoided making any offerings of public utility Investment Securities 
bonds or notes, but now that the Loan is out of the way Established 1895 


a number of small and large public utility issues are 


likely to be put forth for the favor of the investment jg ag PRIVATE WIRES PRR gen 


public. In fact, New York banking interests have been 





quietly arranging the details of several of such offerings 





and some of these may be announced this week. Bank- 
P ° e ° “4 e . ese. . 

ers and investment houses view the situation with a Public Utilities in 

growing degree of optimism and they look for important growing communities 


public support it it is found that the Liberty Loan has operated and financed. 
been well distributed to the public and the banks have 


not had to assume any large proportion of the burden. @ Their securities 

Those in touch with the investment situation are con- offered to investors. 

vinced from correspondence and the reports of sales- ‘ 

men that the investing public has a large surplus of in- Middle West 
- . . . . . 

estment funds. even after having been liberal buyers Utilities Co. 

of Liberty Bonds. The time, they think, is opportune Suite No. 1500 

for the placing of a considerable line of securities of this 72 West Adams St. 

air CHICAGO, ILLINOIS 








The recovery in the public utility situation is now 








more pronounced than for some months and the “peak” 
of the burdens of. utility corporations as a class is be- 
lieved to have been reached and passed. Notwithstand- ° 

ing the numerous increases in rates granted by public Bertron, Griscom & Co. Inc. 
utility commissions, however, the general trend of better- 
ment in this respect has been slow. Power and electric 





lighting companies have been able to increase rates more 
promptly, for the use of electric energy by wholesale 


users of power than they have to the individual con- INVESTME N | 


sumer and there has been much prejudice to overcome 
in respect to street railway fare increases. The Govern- SECURITIES 
ment, though its several war divisions has been ad- 

vanecing funds for projects which call for large expendi- 
tures for extensions for purely war work and which 
will be discontinued after the war, and the Government 


cooperation in this respect is declared to have been 40 Wall Street Land Title Building 
very ee P or ; Om . NEW YORK PHILADELPHIA 


\s to the future of prices of public utility bonds and 
notes, it is apparent that a marked change for the better | 








has set in. 
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rise in prices of public utility securities noted in 
olumn in last week’s issue has gone on, and a still 
recovery, even if slow, is anticipated. Public 
bonds and notes are strictly in the “peace” class. 
burdens during the war are well known and the 
its of a return to peace are so obvious as to need 
eiteration. During the war public utility corporations 
had to issue short term notes, running from one to 
ears, and some of these will begin to mature early 
19. Then will come the refinancing of these obliga- 
and such issues will be taken up by the substitution 
ig term bonds, and, if money market conditions 
at rates of interest considerably below the cur- 


var money rates 


SOUTHWESTERN POWER’S EARNINGS. 
subsidiaries of the Southwestern Power & Light 
vhich is controlled through stock ownership by the 
rican Power & Light Co., are experiencing heavy 
ens in operations, as disclosed by the August report. 
rross earnings were $475,830, a gain of $119,267, or 
cent., but the expenses of operation increased so 
that the gain in gross was all absorbed and the 
irnings were only $152,784, a falling off of $5,635, or 
cent. The net earnings for 12 months to Aug. 31 
ff $21,445, or 1 per cent., to $2,066,607. The parent 
iny, the American Power & Light, however, reports 
ntial gains by subsidiaries as a whole the gross 
ies for August being $1,131,825, an increase of $267,- 
- 31 per cent., and net was $408,389, a gain of $41,726, 
per cent. In the 12 months to Aug. 31 gross earn- 
of all subsidiaries were $12,705,379, an increase of 
353, or 18 per cent., while the net total was $5,067,805, 
of $313,524, or 7 per cent. The properties are well 
red and generally the showing reflects a substantial 
' 


nerity for the different communities which speaks 


for the future. 


RATE INCREASE. 
Railroad Commission of California has authorized 
crease in electric light and power rates by the 
rn States Gas & Electric Company, Eureka di- 
The Board of Directors of the Western States 
% Electric Company of Delaware has declared the 
r quarterly dividend of 134 per cent. on the pre- 
d stock of the company. payable Oct. 15 to stock- 


s of record Sept. 30. 


AN IMPROVED REALTY SITUATION. 
iticeable appreciation in the market for U. S. Realty 
provement Co. stocks and bonds calls attention to 
nge for the better in the long neglected realty situa- 
n New York City. The company owns the Fuller 
ruction Co., the largest building construction com- 
of its knid in the world and in the last year the com- 
position and earnings have greatly bettered, orders 
iovernment work being very large and the profits 
intial. With the return of peace the long neglected 
ng trade will get a new lease of life and a sub- 
il peace prosperity is indicated. The peak of the 
nment’s requirements has been reached, it is be- 
| by those in close touch with the situation in Wash- 
and leading representatives of the building trade 
ow looking to a big building movement to develop 
victory. There is a great shortage of housing ac 
iodations and large storage as well as business and 
No quick or unhealthy 
anticipated, but rather do real estate authorities 


facturing housing facilities 


for a gradual but substantial improvement. 
this outlook that has been instrumental in sending 
Realty & Improvement stock up from 8, the low 
year, to around 22, and an improvement in the 5 
nt. debenture bonds of the company from a low of 
61. The bonds sold as high as 64 last year and as 
49. The recent improvement has been 6% points. 
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FURTHER ADVANCE IN RUSSIAN RUBLES. 

As it becomes more and more apparent that the Allies 
have secured the upper hand and that the outcome of the 
war is no longer in doubt, speculation in Russian Rubles 
increases and during the past week they had a further ad- 
vance to eighteen cents to the ruble. In speculative cir- 
cles Russian Rubles are considered as offering an attrac- 
tive opportunity to turn money into profit quickly, buyers 


holding the view that whatever terms of peace the Al- 
lies will insist upon they will include some provision for 
the restoration of a strong government in Russia. If that 


is brought about they figure that whoever composes the 
constituted Governinent authorities, one of the first steps 
take to the the 
Russia. This would only be 


they will will be restore confidence of 


Allies in 
the reestablishment and maintenance of credit. 


possible through 


The Russian rubles parity is 51 cents of the American 
dollar and as it is selling around 18 cents, the speculator 
sees in its present price a good deal of room for advance 
and he is willing to take a flyer when the prospects are 
so bright. Incidentally Russian internal bonds have ad- 
vanced to $202 per 1,000 rubles, which is a gain of more 


than $30 over the week end. This increase in their mar- 


ket value has heartened the buyers of these bonds, who 
bought them when Russia was one of the family of 


Allies and was financing its war contracts through the 


sale of her bonds here. With every step backward taken 
by the German army to the Rhine, Russian bonds may be 
expected to gain in favor. When the Huns are cleaned 
up, the Bolsheviki, who have been fed with German gold, 
will be retirement. 
fe * * 


OIL SECURITIES IN LONDON MARKET. 


Che chief interest in the London securities market now 


also driven into 


seems to be the oil shares Juying of these securities to 
hold until after the war has assumed large proportions. 
The 


London, had the following 


London Financier, the leading financial paper of 
1 


in a recent issue: 

“Of all the commercial propositions of the world prob 
ably none has greater potentialities than the oil industry. 
The war has brought about many wonderful changes, aim 


scope for the usefulness of liquid fuel enormously ex- 


tended. It is indeed quite reasonable to prophesy that the 


next generation will witness the practical disappearance of 


coal as the motive power for railways and ships, so that 


‘King Oil’ may become a greater potentate on both land 


and sea than ‘King Coal.’ 


“This has led investors and speculators alike to turn 
their serious attention to the stocks and shares of numer 
ous concerns Operating in different parts of the world, 
with a view to participating in the coming prosperity of 


Here it 
oil 


vravely handicapped 


the industry. is advisable to note that even the 


most successful the time being 


by shortage of shipping facilities, en- 


companies are for 


tailing a restriction of dividend distributions for the time 
being, despite the higher price ruling for the commodity. 
rherefore, supported the 
market so heavily during the last few months have more 


those people who have share 


or less ignored the question of immediate large returns 
on their money, pinning their faith to the future, are 
await a full 


and, 


content patiently to reward for their con- 
fidence.” 


THE CULM BANKS AND COAL SHORTAGE. 

as the New York World calls the 
the anthracite 
severe chastisement 


Che “Coal Barons,” 


large mine operators in have 
of its 
special writers, who charges them with the responsibility 


regions, 


come in for 


some from one 


for the fuel shortage and high prices for coal. In proof 
of this indictment evidence is produced in the form of 
the which have accumulated in the 
field, this writer asserts are 
available for fuel, and as it has not cost the mining com- 


large culm banks 


Pennsylvania coal which 


panies anything, since they have already made big profits 
in selling the better part of the output of the mines, thev 


could sell these leavings from the culm banks for a 


reasonable price. 


It is easier to arrive at such a conclusion than to put 
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it into actual practice. We hold no brief for the 1 


operators, but rather support the general opinion ab 


their avaricious appetite for profit, and for this \ 


reason believe that if they could sell this inferi 


to coal consumers they would not have to be lash 
public opinion into doing it. If there were any det 
or these coal leavings it would not have to ex} 


itself very loudly to reach the ears of the coal ba 
But the public, were it forced to use this inferior p1 
strenuously, for its would 
of 


The culm banks stand idle simply because the coal ba: 


would protest soon 


use 


many furnaces out commission with large clin! 


cannot turn them into profit. They would not al 


opportunity to earn a dollar pass by without grabbir 


t * 

STANDARD GAS EARNINGS GAIN. 
fifteen or sixteen electric and power 
compose the of the Standard G 
Electric Co. are now reporting earnings which show 


The 
which 


prope 
subsidiaries 
provement over the figures of one year ago. Gross 

ings for July were $1,725,121, compared with $1,392,9 
luly, 1917. 
but the net earnings were $652,213, a gain of $25,013 

the seven months the net gain was only $4,796, but 
most hopeful features is the increase in the July fis 


It is true that operating expenses gained 


which indicate that the corner has been turned 
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will be noted that in the above list are bonds of 
nd low investment degree, but all have shared to 
eater or less extent in the general improvement. The 
rest performer among the industrial bonds is Bethle 
Steel refunding 5s, a change which is significant as 
ating the war character of the Bethlehem Steel 
ties. The decline in the Liberty Loan 3%s has been 
the heavy selling by holders who desired to con 
them into the 4%4s, which now have greater tax Suitable fi 
ify e . . 
pt privileges than before their issuance. 
peace possibilities are quite likely to exercise the Banks 
test weight in the bond market, which now has a Trustees 
reeolae ruslees 
” optimistic tone than has been discernible for months ‘ : 
is likely to be sustained. Institutions 


nm * + 


SHORT TERM NOTES IN PEACE CLASS. 
short term note market. especially that for indus 
ssues, which were placed with investors earlier in 
when rate for money were on a strictly war 
has shown a significant appreciation of the trend 
ird peace. A tabulation of the prices of the repre 
itative notes, showing their high and low for 1918 and 


€nt prices follows: 


} Present Low Ady 
| Telephone Gs, 1919 . ; NT, HS 5 1% 
| 6s, 1919 1001, 9 1 

fis, 1920 . 98% 974 1% 
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Bethlehem Steel 7s, 1920..............00. 100% 9814 2 
Bethlehem Steel 7s, 1921................- 100% 98 2% 
General Electric 6s, 1919.................. 100 99 1 

General Electric 6s, 1920............ccec 100 YS Ig 1% 
Precter 6 Gamble 7s, 1919.........ccccsce 101 99% 14% 
Procter & Gamble 7s, 1920.............c00. 101 VOI, 1% 


Most of these issues were placed at prices giving a re- 
turn of from 7% to 7% per cent. The trend now is toward 
a 6 per cent. basis. Good authorities on investments do 
not expect to see these notes sell on a better than 6 per 
cent. basis for some time unless peace should come with 
greater suddenness than expected. 

* * * 


TRYING FOR A CONSUMPTION TAX. 


Strong pressure is now being placed on the Senate 
Finance Committee which is framing its tax bill as a sub- 
stitute for the House measure, to adopt a tax on con- 
sumption, that is on necessities required by the consumer. 
Senator Smoot, who represents the conservatives in the 
Senate, has offered two amendments to the bill, first a 
sales tax of 1 cent on the dollar on all sales by whole- 
salers, jobbers and retailers. The second amendment is 
a tax of one cent on the dollar of all sales by retailers. 
The first tax, it is stated, would produce a revenue of 
$3,500,000,000 and the second the sum of $1,250,000,000. 
The latter proposal is expected to be adopted. If the 
Senate accepts it it will be fought in the House as the 
plan is said to be aimed at the excess profits taxes and 
surtax on the incomes of the wealthy. 

Another amendment which the Senate Finance Com- 
mittee will favorably report is a tax of 2c. on bank checks. 
The House may accept this. In other respects the House 
bill may not be changed greatly, but the Senate is also 
likely to induce the House to accept its elimination of the 
tax on incomes from municipal, state and county bonds. 


* * * 


THE GASOLINE WASTE. 

In the oil industry the feature of the last month has been 
the action of the Federal Fuel Administration in request- 
ing voluntary reduction in consumption of gasoline by the 
cessation of automobile using on Sundays. This action 
has been foreshadowed by statements made from time to 
time indicating that consumption of gasoline was well 
ahead of production. 

Curtailment of automobile use on Sundays will not have 
any effect on oil companies, as the demand for petroleum 
and petroleum products is in excess of the supply. It is 
estimated that each Sunday motor use of gasoline is 
stopped approximately 8,000,000 gallons of gasoline will 
be saved. 

The necessity for some measure of gasoline conserva- 
tion is shown by a statement from the National Automo- 
bile Chamber of Commerce that the total daily consump- 
tion of gasoline is 6,307,000 gallons. Of this it is figured 
that 3,300,000 gallons are essential daily needs for motor 
vehicles. Two million gallons daily are required for 
motor boats, traction engines, airplanes, etc., while daily 
war needs are about 1,000,000 gallons. 

It would appear that this would leave a comfortable 
margin for daily needs, but the Automobile Chamber of 
Commerce estimates that in addition to this 1,500,000 gal- 
lons of gasoline are wasted every day. In other words, 
it is figured that the country is now wasting 22 per cent. 
of its gasoline production and running behind nearly 
1,000,000 gallons of gasoline daily, simply because of this 
daily waste of 1,500,000 gallons. It is stated that more 
than 60 per cent. of this waste is due to the needless use 
of cars, while the balance comes from tank wagon losses, 
waste at garages and other losses from careless handling 
of the precious fluid. 

It is expected that through voluntary action on the part 
of the automobile owners sufficient gasoline will be saved 
over the next five or six Sundays to enable a good reserve 
supply to be built up, and that when this takes place Sun- 
day riding may again be permitted. If voluntary action 
of motor users does not produce the required result then 
non-essential use of gasoline will be prohibited. Why 
shouldn’t it? We are in a serious war and it isn’t being 
conducted to coddle joy riders. 
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PLAN FOR AN EDUCATIONAL CAMPAIGN. 


ne of the Reforms the Investors Protective Association 
of America Is Working to Bring About. 


Nathan Amster’s organization, the Investors’ Protective 


ciation of America, which helped him secure for the 
k Island security holders the rights to which they 
e entitled, has set for itself a big program to achieve 
ich it will devote all of its zeal and influence during 
coming year. 
irst, there is the preparation of a plan to be presented 
Congress for the operation and management of Amer- 
1: railroads after the present term of Government con- 
expires. 
econd, an aggressive campaign against Government 
ership of the railroads. 
hird, the presentation to Congress of a bill to make 
present Capital Issues Committee a permanent or- 
zation for the protection of the general public against 
idulent promotions. 
uurth, an amendment of the Bankruptcy Act to em- 
ver a court of equity to have supervision over all cor- 
ite reorganization plans, and to provide the court with 
ary powers to supervise and pass upon all fees and 
nses incident to the consummation of such plans. 
ith, to bring about remedial legislation whereby the 
ent evils of the proxy system may be removed by 
and innocent investors protected against the ulterior 
oses of corporate directors who seek such proxies. 
dged to this program the Association believes it is 
tled and should receive the support of every fair- 
ed, enterprising and public spirited citizen. It is The 
ncial World’s opinion that the Association is en- 
to such public co-operation. Government owner- 
of private enterprises is theoretically a beautiful 
m, just as much as is the broad doctrine of socialism 
vocating the equal distribution of wealth, but in actual 
tice breaks down for the reason that it destroys in- 
jualism and initiative for men with ability and enter- 
will not toil while drones enjoy the fruit of their 
r wthout contributing any share to it. Government 
ership probably will become a great political question 
r which the big political parties will wage the next 
sidential campaign. Already there are signs that this 
blem has become the center of political discussion. 
tinuing the Capital Issues Committee as a permanent 
», vesting it with powers to supervise new security 
ies after the war, may meet with some opposition on 
same ground upon which the Blue Sky laws are 


iticized. Obviously the purpose is sound, but it may 


-k out in annoying delays to legitimate enterprises 
king new capital if it becomes incumbent upon them 
vait upon any committee to pass approval upon it. 
) discretionary powers in war periods are necessary, 
people do not object to annoying delays, for their 
rts and minds are set upon the one common object; 
the war first; after that we can regulate ourselves. 
egal regulation of re-organization plans meets with 
hearty endorsement and has been advocated in the 
strenuously by The Fnancial World. Much profit 
come to professional reorganizers through the ab- 
ce of any regulation or limitation of fees to be exacted, 
which usually are wholly out of proportion to the 
ices rendered. The bill had to be paid by security 
lers who already have suffered materially through the 
ires of corporations requiring the services of reor- 
zation surgeons or physicians. We cannot deny that 


n’s time and services should receive compensation, but 


veen compensation and excessive fees is where legal 
ulation, would even welcome it, for it would save them 


led losses. Fair minded men would not object to such 


ulation, would even welcome it for it would save them 


te often from criticism that results entirely from lack 
knowledge of the amount of labor and skill involved 


estoring a weak corporation to soundness. 
the whole the Investors’ Protective Association has 


pped out for itself a commendable program of re- 


1, and though it may not accomplish all its purposes, 
ever progress is made should prove beneficial. 
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% 
° . ALL SUBSCRIPTIONS PAYABLE IN AD- 
VANCE. 
i fs} CAUTION: If you change your address, be 
(A Y sure to notify us at least one week before 
the date it is to go into effect. BOTH OLD 
AND NEW ADDRESSES MUST ALWAYS 


swe BE GIVEN 


No advertisement of fraudulent or doubtful character accepted at 
any price. Advertising rates upon application. 

Newsdealers in the United States supplied through the American 
News Co., and other compan.es; in England by the Daw Steam- 
ship Agency, 17 Green Street, London, W. C., and in Holland by 
J. H. de Bussy-Rokin, 60-62 Amsterdam. 


Zhe Financial World was established to diffuse the truth about 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





PITFALLS SHREWD INVESTORS WILL AVOID. 


Guenther. 


By Lots 
“Tell me.” inquired one of our subscribers, “how I 
should go about it to get back my money invested in’— 


and here he mentions a certain oil stock. “I was induced 
to buy it upon the strongest representations by the pro- 
moters that the two per cent. monthly dividends were 
safe and there the likelihood of getting 


considerable more as soon as a eusher, which was ex 


was strongest 


pected, came in.’ 


was induced to exchange 


\nother subscriber writes: “I 


a good preferred coal stock, on which I was receiving 
dividends regularly for an oil stock which was adver 
tised as paying one per cent. a month. I received a few 


dividends, then they ceased and now | cannot even get 


word from the promoter or the company, so I am in the 
not.” 


dark whether they are in business still or 
Here are two experiences related by investors which 
are not uncommon, yet each is an illustration of # com- 


mon pitfall which an intelligent person may readily avoid 


by exercising the simplest prudence. My investigation 


has proven beyond peradventure that both oil enterprises 


were started simply for stock jobbing purposes. 

Ten monthly dividends of 2% each were paid by the 
first named oil company; the second company paid only 
a few The one that paid for the longer period sold its 
stock at a premium of from 25% to 50% above its par 
value. One hundred shares cost the subscriber whose 
experience I am giving, one hundred and fifty dollars 


Phe other man paid one dollar a share for his stock. 
* o * 

In both cases the loss is complete. Only a miracle can 
salvage any part of their investment and miracles are not 
likely to happen in the underworld of “get-rich-quick” 
finance. Both victims may charge their disastrous invest- 
ments to experience and consider themselves fortunate 


. 


that their loss was not greater. 


They should further resolve that the next. tim: 
smooth promoter approaches them or a cleverly writ 
prospectus, describing an unusual opportunity to m 
money fast reaches them through the mails, not to ta 
for granted the statements made in either case, but inv 
tigate their claims independently. 

* * * 


Wherein they erred, however, may be pointed 
for by the mistake these two investors made others 
profit. And that is the purpose of this discussion. \\ 
lured both men to their undoing was the dividends « 
security promised to pay. 

= 


these figured he would receive his wl 


capital back in less than six years and one month at ¢ 


One of men 
rate of 2% monthly and much sooner perchance sho 
dividends be increased. He would also be in possess 
of a security which he ought to be able to sell at a p: 
mium, because of its high income yield. The other ma: 
thoughts ran along the same channel and both reason: 
correctly but without including in their calculations + 
fundamentals of investments. 
BS * * 


practical 


Now that the film of illusion has dropped from tl 
eyes and the truth that both these securities were hollo 
and manufactured to sell for the profit of the promot: 


they can strike a balance on their investment. The n 
who has put his money in the 2% monthly stock | 
received twenty dollars of his money back and has lost 


$128 of his capital. The other man received two divider 
of 1% each or $2, and is $98 out. 
*x* * x 


Had 


just asked for a financial statement and a report of dail 


In either case this loss was avoidable. these 1 
hazarded_ the 
Statement 
reason that 
the ba: 


oil production, they never would have 


either oil such 
the 


out of 


money in enterprise, for 


have been produced for 


would have let 


never would 


such revelations the cat 
They would have received some sort of an excuse or the 
inquiry would have met with significant silence 
x ok x 
Some of these made-over-night dividend-paying « 
companies start to pay dividends on a small amount « 
stock outstanding, for the public not yet 
largely into them and it is represented by innuendo, if not 
statements, that the 
dividends upon its entire capital 
one hundred thousand dollars to several millions. To 
this the promoters will acquire a small production so 
to avoid criminal prosecution when the 
approaches for the get-rich-quick promotion to collaps 
na? 2 


has bought 


in exact company is earning tf! 


which may run fro 


inevitable da 


Others again without compunction pay dividends wit 
out earning them and charge these payments to pron 
tion expense. One company had the boldness to pla: 
in its annual report an imaginary increase in the val 


of its properties and consider it as actual earnings 
bookkeeping trick which 


stockholders who did not awake to the deceit until di 


succeeded with many of 


dends had stopped. 

* a * 
tricks which t 
They can on! 


Such are but a few of the common 
get-rich-quick oil promoter has adopted. 
pass the detection of imprudent investors who do 1 
stop to inquire independently, not only about the stan 
ing of the promoters, but also of the company’s reputati 
* * * 


To exercise this precaution involves no hardships 
yond writing a few letters to recognized authorities in t! 
oil industry—who at least can inform an investor rega! 
ing the honesty of the sponsors of an enterprise ; insistet 
upon the production of a financial report and a record 
oil production covering the period dividends have be 
paid and checking up this output with the current p! 
per barrel for oil. 

* * * 

These are simple rules, but they are certain to at l¢ 

keep the frauds away. 
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Hoard in Wall Mreet 


Dy the Saunterer 


Che frank statement by the Secretary of the Treasury 
at the subscriptions to Liberty Loans in amounts above 
10,000 totalled only $28,500, has not fallen on deaf ears 
the rich and the corporations. The Financial World 
as learned of instances of very rich men (rich in securi- 
ons, but poor in cash) coming to bankers in Wall street 
nd offering all kinds of collateral, most of it gilt edged, 
loans, in order to buy Liberty Bonds, and unable to 
et accommodations except for a very limited amount of 
he sum required. The Treasury regulations with respect 
, loans have since been made more liberal, but still there 
s been difficulty in getting loans to the full amount 
quired Real estate first mortgages and high class 
nds and stocks have been included in the security offered 


loans 


The burdens of the rich have been extremely great and 
has not been as easy as it seemed for very wealthy 
n to subscribe to Liberty Loan bonds. Many have 
en selling securities wherever possible, but always at 
nsiderable sacrifice of principal, because prices of gilt 
lge investments are now on a war basis and 15 to 20 
ints below their original cost. They have had to sell, 
alone to obtain funds for Liberty Bonds, but for the 
yment of taxes, or anticipated taxes, all vastly in- 

ed, by local government, state and nation. Stories 
coming to Wall street of unheard-of reductions in 
nning expenses of large establishments in order to 
t off out-go. Chaufteurs have been dismissed, country 
ouses closed, servants and butlers let go and household 
penditures curtailed. To the suggestion that no fam- 

need spend more than $7,500 in war time on living 
penses, the answer is that many millionaires have re 


‘ed their expenses in this regard to less than $7,500 


News is filtering in to the financial section that the 
tch have bet heavily on the wrong horse to win and 
consequence are frantically calling for a “negotiated” 
ace, which they expect will save something from the 
rman wreck. The Dutch were cajoled last spring into 
lieving that the great German “drive” would win the 
ir and force England and France to a peace that would 
ve Germany immense indemnities. The result was that 
e Dutch, not only bought German securities that are 
w practically unsalable, but German paper money as 
ell, and this, too, has greatly depreciated. The Dutch 
ess has been lauding President Wilson in the hope that 
ch commendation of his course will make him more 
nsiderate in arriving at the final terms for the settle- 
ent with Germany. The immediate interest of American 
inkers in this particular situation is whether the Dutch 
ill have to liquidate much of the American holdings ot} 
urities which they have clung to all through the war. 
ey have made big profits in the investments in the 
Fast during the war and these will, to a considerable 
tent, offset their losses in their German ventures. so 
at any general selling of our securities by the Dutch is 
t anticipated. i 


r 


Wall street has been wondering whether the listing of 
ree Oil stock on the Stock Exchange is preliminary to 
listing of some of the Standard Oil stocks. Pierce Oil 

regarded as a semi-Standard Oil issue, but nothing has 

t developed to indicate that the prejudice of the Rocke- 

to listing of their pets on the Stock Exchange has 
vercome. Possibly when the elder Rockefeller 


ass€s on the situation will change. He has always been 


sed to the listing of Standard Oil shares. 
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C. W. Pope & Co. 


Our weekly Market Letters sent free on request 
present each week the facts as we see them concerning 
the investment position of the Sound Unlisted issues. 

Information of this class will be of help to you. 
Write today for three months’ trial. 

NO MARGIN BUSINESS ACCEPTED 
We Invite Persona! Inquiry 
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Peace Stocks 


As peace draws nearer the farsighted in- 
vestor is readjusting his holdings to a peace 


basis. The shares of proven 
Coppers Rails 
Oils Motors 


seem to be looked upon as the ideal peace stocks. 
Our “WEEKLY MARKET NEWS” gives the latest 
developments in a number of these companies. It 
will be sent free on request. 


E. BUNGE & CO. 
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44 Broad Street New York City 
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A SYMPTOM OF A SOUND HEART. 


When the bears attacked the market on the appear- 
ance of President Wilson’s first note of inquiry in reply 
to Germany’s latest peace overtures, on the theory that 
the war was over and the public would begin to show 
tears about the continuation of war contracts, they met 
with a partial success, but it was only temporary. They 
soon found they had gotten their claws into a trap. They 
could sell securities, but when they had to buy them 
back for delivery they found a scarcity of offerings and 
had to pay a premium for them. It is evident from the 
rebound in prices that the security market had been 
thoroughly liquidated and is in a sound condition, and in 
a mood to advance rather than decline upon favorable 
news 

a 


ATCHISON GETS GAY. 

The rank and file of Wall Street have come to look 
upon Atchison as a staid security, which just goes along 
upon a long accustomed even tenor. So when, as it hap- 
pened one day last week, that the stock jumped in one 
session three points it aroused interest and brought 
forth the query as to what was responsible for Atchison’s 
gay conduct—it being so unusual and unexpected. There 
were no startling rumors of melon cuttings or increases 
in dividends to spur the stock into activity. What hap- 
pened was simply that some investors wanted to add a 
little more Atchison to their list of securities now rather 
than at a later day, feeling confident that a property 
which has shown such consistency in earnings over a 
long period of time is worth while laying aside while ob- 
tainable at an attractive price. 


* x * 


AMERICAN LOCOMOT'VE. 

The dove-of-peace conditions is sitting on every corner 
post of the American Locomotive Company’s plant, 
according to the professionals who are tied up with a 
lot of the stock, which they bought long ago at much 
higher than present prices. The company is out of the 
war business altogether, it is stated, and is going i for 
pure, unadulterated domestic lines from now on. What- 
ever is going to be done the new and altered tone of 
the sponsors for the stock does not attract a speculative 
following. The stock, in other words, has no attractions 
for the rank and file 


x 


WILLYS-OVERLAND. 

Peace has no terrors for those behind Willys-Over- 
land. They backed up their conviction by a considerable 
volume of buying which left the shares at a point con- 
siderably higher than the quotations had been for some 
time. There is a feeling that with all its big war orders, 
Willys-Overland will flourish best in peace times 


* 


UTAH COPPER’S RISE. 

Utah Copper got out of the rut it had been in so long 
and vied with Anaconda in the leadership in the copper 
group. Its following readily adopted the speculative view 
that a readjustment to peace conditions meant only higher 
prices for copper. The copper producers wili meet with 
the price-fixing committee on Nov. 1 and they expect to 
convince the Government representatives that the price 
should be increased to offset the higher costs of opera- 
tions. Much will depend upon the military situation at 
the time of the meeting. If Germany and her allies have 
by that time capitulated the committee will undoubtedly 
turn the copper men down as the Government's needs and 
the needs of the Allies will then necessarily be cut down. 
The situation presents very interesting speculative possi- 
bilities to both the buyers and sellers of copper shares. 
The optimistic view with respect to the future of the trade 
predominates. 
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OUTSIDE WAR STOCKS ARE STUBBORN. 


Give Way Only Moderately in the Two Weeks of Peace 
Discussion. 

Che outside market for war stocks has not been affected 
reatly by the two weeks of peace talk that has been 
idulged in, and in no case has there been a collapse 
values. We give below quotations as of Oct. 1 and 
ict. 15 to indicate the changes. The low priced issues 
ave suffered relatively the most: 


— Oct. 15——— _ Oct. 1———~ 
Bid Asked Bid Asked 
tna Expiosives...... 814 83, 914 9% 
merican Brass........ 210 215 215 218 
tlas Powder........ . 165 170 168 173 
beock & Wilcox..... 111 112 108 111 
eS A eee ree 300 ao 300 375 
eS Sree 75 Bie i) ; 
nad. Car & Fy...... 28 Br) 20 
inad. C. & F. pf a wr 82 92 TH . 
nad. Explosives... 250* 350 325 « 375 
id. Explos. pf...... 100° 105 100 107 
Its Arms Co Pe ee §2 DS vt 5S 
Pont Powder........ 270 285 284 288 
rcules Powder.... 215 230 230 240 
sjement-Pond. 113 118 119 121 
indard Screw ....... 270 280 275 285 
chester Arms. 600 TOO G25 725 
ght-Martin .. ; 5% 5% B56 6% 


1 brokerage circles the explanation of the inconclusive 


inges are varied. Some profess to believe that the 
ple back of the production of material used in war 
ve knowledge that the war is not so near the end as 
others assert that these in- 


public believes, while 


istries will be able to quickly readjust their business 
o some production required in peace times and that 
transposition will be gradual and without shock. 


4 


COSDEN RESUMES CASH DIVIDENDS. 
The Cosden Co., one of the largest oil producers and 
fining corporations in the independent oil field, has re- 
imed cash dividends on the common stock at the rate 
2% per cent. quarterly. Some time ago, on account of 
e all too apparent signs that money was going to be 
ht, the company dropped its cash dividends in order 
conserve cash resources and be ready for any emer- 
ney and paid its quarterly dividends in stock of the 
pany at the same rate now declared in cash. This 
esaged a substantial increase in the amount of stock in 
e market and the market for the shares sagged off in a 
ither discouraging manner. The resumption of cash 
ividends led to a smart recovery in the shares and there 
no doubt about the company’s ability to continue the 
sh payments, as the earnings are close to 34 per cent. 
* cs a 

CENTRAL PETROLEUM IN A SPECIAL CLASS. 
Central Petroleum preferred stock, whose dividend of 
per cent. per annum is guaranteed by the Texas Co., 
s not shared in the boom which has lately struck most 
f the oil stocks. It is in a special class by itself, having 
id a sharp rise a few months ago when the more prom- 
ent listed oils were more or less neglected and it is sur- 
ised that, if it is to have another advance, such a rise 
ill come when the more prominent issues shall have 


ibsided. The shares are now quoted around 60-62. 


STANDARD MILLING PROSPERITY. 

\ccording to the annual report of the Standard Mill- 

Co., the net earnings for the year ending August 31 
t are equivalent to $27.67 earned on each share of the 
mmon stock. A Wall Street financial daily contends 
at this showing does not fairly reflect the real condi- 
ns, for, if earning equities for the year are considered, 
vould show over $90 a share. In either case the earn- 
gs are good enough, and such as are complimentary to 

officers and directors of the company. 


i 
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Do You Know the Serial 
Numbers of Your Liberty 
Bonds? 


If your Liberty Bonds should be lost or stolen— 
do you know their serial numbers and denomina- 
tion so that you could report their loss imme- 
diately to the Federal Reserve Bank of your dis- 
trict? Newspapers of October 1, published a list 
of serial numbers of over 1,000 Liberty Bonds 
reported as either lost or stolen. 

You should have a record of the numbers, de- 
nomination and character of each issue of Cou- 
pon Liberty Bonds you own, because Coupon 
bonds are negotiable. If lost or stolen they may 
be used by the finder or possessor just the same 
as money, and unless you know the serial num- 
bers you have no aid to their recovery. We have 
just issued for the protection of Liberty Bond 
owners a 

LIBERTY BOND SAFETY RECORD 

bound in leather—to be filled in with Bond num- 
bers and other important data and carried in the 
vest pocket or wallet as a safety reference in 
case of loss of bonds. This handy book also 
contains entry pages to be used for recording 
market transactions—securities and bonds bought 
or sold—a table of rates of income on dividend-paying 
securities and bonds at given prices—a method of com- 
puting interest—a list of fractional equivalents—and a 


daily calendar for 1918 and 1919. It will be sent gratis 
upon request for 


Liberty Bond Record D-308 


HUGHES & DIER 


STOCKS—BONDS—G RAIN 


smhere § Philadelphia Steck Exchange 
Members i Chicago Board of Trade 


50 Broad Street New York, N. Y. 
Suite 614-616-620. Tel. Broad 1262 


HUGHES & DIER, 50 Broad St., N. Y. 
You may send me without obligation Liberty 
Bond Record D-308. 
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A BIG “PEACE” MARKET—ITS MEANING. 

fhe stock market is at the present writing amid the 
thrills of an enthusiastic bull movement. The familiar mil- 
share days have returned, with wild upbidding of 
“peace” stocks and continued selling of the 
“war” stocks. The general swing of the market, however, 
is heavily against the bears and they are having an un- 
comfortable time in keeping down what they have sold 
down. The whole movement is a most extraordinary one, 
conducted as it is, at the end of a prolonged tight money 
period, during two specific warnings have been 
given to the market by the banking interests that any 
attempt to indulge in a speculative orgy would be fol- 
the interest 
on the money borrowed to carry stocks. All the warn 
ings have been thrown to the wind and yet it is a mystery 
to finance the present buying move 
[It surely is not coming from the 


lion 


s¢ »-~called 


which 


lowed by its own corrective—a rise in rates 


where the money 
ment is coming from, 
New York Associated banks, and probably is being fur- 
nished by out-of-town institutions whose customers have 
been drawn into the speculation by the peace prospects 
and the indications that the peace the country and the 
Allies will get will be a victorious peace. A great deal of 


the speculation, of course, is being conducted by newly 


formed pools, which are buying their favorites with 
funds obtained long ago 

It was a professional contingent, large and powerful, 
and having the moral if not the material support and 


encouragement of the large interests, which started the 
movement Buying began several weeks ago by these 
professionals and they were buying in anticipation of the 
broadening movement which has now developed. There 
is little doubt but that the public has come in now, al- 
though such participation has not developed to the point 
the first foresighted buyers can distribute their 
holdings and the market to itself. The market, 
however, has become more exercised than even the pro 
fessionals had their efforts to bid up 
stocks have met with extraordinary success. The United 
a great and rich nation and its buying power, 


where 
leave 
counted on and 
States 1s 
at the close of the biggest call yet made on the savings of 
the Fourth Liberty Loan—seems absolutely 
undiminished. The bond market 


proves this, that market having been stirred in its own 


the country 
broader investment 
way no less than the more speculative stock market. 

The President's last note to Germany, practically call- 
surrender, to the liking of the 
took it as a signal that the end of 


ing on her to was all 
speculators and they 
the war was near. Since then the enemy has been sent 
hurling back from strongholds that have been held for 
four long years and speculative enthusiasm reached the 
ecstatic point. Thursday of last week saw the first mil- 
lion share day in six months and Friday’s movement was 
on a still larger scale. The rails, oils, and other metal 
shares, rubbers, utilities, auto securities, shipping shares 
and a few others were bid up with great speed, the lead- 
ing stocks in this class being the oils, both on the Stock 
Exchange and the The 
and 50 points this week and since the rise began more 
than a fortnight ago a few have advanced nearly 100 
points. Steel stocks, especially the and 
some of the equipment shares have been hammered hard 
on the ground that they are war issues and must suc- 
cumb to the inevitable readjustment of lower earnings. 
The U. S. Steel stocks were an exception, a large pool 
coming to the rescue of that issue after the bears had 
driven it down several points, and it is closing the week 
with a considerable show of strength. 

stocks, 


Curb. leaders have gone up 30 


minor steels, 


The copper metal producers and oils, which 


have been big earners from the war, are placed in the 


peace class by the professional element, greatly to the 
surprise of a large contingent of outside speculators. Th: 
argument is that the world will be so short of oil, coppe: 
and metal supplies that the present high prices will 2 
right on through the peace period and there will be n: 
readjustment necessary. It is difficult to follow this rea 
soning and in some quarters it is suspected that the pr. 
fessional boom in these issues has the object of exciting 
the public into buying so the insiders may unload, the 
knowing that a big change, which will cut down ear: 
ings, is impending with the return of peace. The 
few months will demonstrate which theory is correct. 
Conservative onlookers were inclined to frown on an 


next 


disapprove of the sensational bulges and wild buying, an: 
the feeling was expressed that the speculation orgy wa 
later 
The war is not yet over and the 


bound to experience a sharp recoil sooner or and 
money rate up. 
aftermath will bring up so many delicate problems that 
their overnight settlement is no settlement at all. Th: 


wise people will avoid the securities which leap ten an 


force 


twenty points a day, as there are many securities that 
not got 
and these in the end should prove of greater worth an 


have without the bounds of reason as to pric: 


stabilitv when the strain of the readjustment does come 

















BALTIMORE & OHIO. 
Baltimore & Ohio has disappointed its numerous stock- 
had 


August showing of earnings. 


been greatly encouraged by the fin 


The common is just steady 


holders who 


in the face of streneth of the rest of the railroad list 


and this does not give encouragement to those who hav: 


hoped against hope that the dividend would be declared 
CANADIAN PACIFIC. 

Canadian Vacific had its “peace” rise some weeks ag 
and all it has done since is to recover from the shar} 
losses that followed the too rapid recovery. The share: 
are likely to move in a narrow range unless a_ sudde 


boom takes place in the railroad stocks and then Canadia: 
Pacific would probable follow. 


CHESAPEAKE & OHIO. 
Chesapeake & Ohio is a somewhat aggravating issu 
as it is showing up in earnings better than most of tl 
rails of its class, but it is difficult to attract speculatiy 
interest to it. The August showing of a gain of near] 
$1,500,000 in net should have placed the stock in a posi 
tion to find favor with the speculative pools that ar 
forming to revive interest in the rails, but thus far tl 


pools are giving their attention elsewhere. 
ERIE. 
The Erie shares fail to move with any alacrity. T! 


petition of the preferred shareholders for a_ dividen 
crumb has apparently been filed away for future referen 


—the distant future. Yet Erie may furnish a surprise 


MISSOURI PACIFIC. 

Missouri Pacific is operating under a greatly increas‘ 
burden of expense owing to wage advances, cost of m 
terial, etc., but the August report shows that these ha 
been surmounted by the increase in freight and passeng: 
rates. The gross revenues for the month were $8,507,547 
a gain of $1,613,000 over August, 1917, while the operati! 
expense increase $1,519,990, leaving operating income aft 
taxes of $1,925,130, a gain of $82,352. The report cam: 
out on the day the railroad stocks started forward with : 
snap and Missouri Pacific shares improved to a great: 


in some time. 


PENNSYLVANIA. 
Reports have been current for 
Pennsylvania Railroad is about to issue a 6 per cent. bor 


degree than 


some days that tl 
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to yield better than 6 per cent. and that this is the reason 
hy the stock has held back so persistently. The issuance 
f 6 per cent. bonds by Lehigh Valley and Union Pacific 
a war money market has not hurt the position of their 
shares and the same should be true of Pennsylvania. 


ROCK ISLAND. 
Some very optimistic statements have been put out 11 
e effect that 


all Street speculative circles recently to tl 

e road is doing so well it will probably be able to show 

0 per cent. applicable to the common stock after all 

harges and the two preferred dividends. Some mod 

ate buying of the common was inspired by this and 

e preferred issues picked up a little, but the quotations 
the latter are altogether too low, if what is predicted 
the company this current year is true. 


SOUTHERN PACIFIC, 

Not a little of the buying of Southern Pacific last week 
me from speculative interests who are excited by the 

boom in oil stocks and who realize that the Southern 
icific has a big interest in oil lands of the west. These 
re being developed under leasehold arrangements but 
ere is also a considerable area of oil lands that have 
yt yet been fully prospected and the buyers of Southern 
’acific were of the opinion that unexpected oil riches may 
me to the company through these oil lands. The stock 
uched a new high price for the year, near par. 


SOUTHERN RAILWAY. 

There has been a great deal of speculative buying of 
uthern Railway common stock and very little interest 
the preferred. The shares got within a fraction of 
1eir best price of 1917 and rose several points above thi 
est previous high of 1918. In speculative circles that 
re keeping close tabs on the railroad stocks, Souther 
‘ailway common has been picked as the leader of the 
»w-priced shares. Barring occasional reactions on ad 
erse news developments, the indications point to better 

es. Peace has much in store for the Southern Rail 


iv and its industries 


UNION PACIFIC. 

Union Pacitic was easily the leader of the railroad group 
stocks and quickly passed its previous high price of 
vear. The buying was largely for investment account, 

ouch some of the floor traders, seeing the good buying, 
| 


ned in and they took profits, making the stock react 


t frequent intervals 
The stock sold as high as 149 last year and under the 


1 


ew peace conditions is likely to be in a mut h better post 


n in the market than it was last year The companys 
is evinced its confidence in the future by placing $10, 


00,000 in Liberty Bonds of the Fourth Loan 
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AMERICAN CAN. 
American Can hadn’t gone so heavily into war work 
d taken so many war orders that it had to divert a large 
rt of its manufacturing facilities to that purpose, the 
eculators who enthused over peace prospects might 
ve been more interested in the common stock. It did 
lvance but the outside interest was only moderate. A 


osperous year is anticipated for the company. 


AMERICAN INTERNATIONAL. 
This stock attracted unusual interest when it advanced 
ith considerable ease to 60 as it reflected the optimism 
the great industrial leaders and bankers who are inter 


sted in the future of this corporation. One cause ot 
e rise was the continued advance and activity in th 
hares of various shipping companies in which the corpo 
ation has a large investment interest. If what is bein 
iid about the future of America’s foreign trade half 


il 1 


ymes true. the shares of this corporation will probably 
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attract a larger notice during the unfolding of the great 
overseas trade program 


AMERICAN SMELTING. 
It is only a few weeks since that the American Smelting 


& Refining Co. made public a very poor earnings state 


ment, but that has been forgotten in the new market 
optimism that has arisen and the common stock is now 
nearing the top prices of the year The strength of the 
shares indicates that there is great confidence that with 
the defeat of Germany a new era of industrial develop 
ment in Mexico will be possible without the interference 
of the crafty German representatives who have been seek 


ing to undermine Mexican opinion and injure American 


investments. This will be of incalculable benefit to the 
company, which has enormou terests in our. sister 


Republic 


AMERICAN TOBACCO. 

Probably one of the first important pieces of financing 

be done now that the Liberty Loan is out of the way 
will be the issuance and offeri: of $25,000,000 notes of 
he American Tobacco Co., which was disallowed by the 
Capital Issues Committee just before the Liberty Loan 
ampaign began Che offering was set aside because it 
vas desired that nothing be done to interfere with the 
al The offering is expected to be approved of now, 
and in anticipation of its successful placing with investors 
the American Tobacco shares ive moved up sharply 
to the highest levels of the y« but on small transac- 
tions The comp y has made all calculations with respect 
to its taxes, wh vill be added to the cost of its product 
nd the consume ill h 


AMERICAN TEL. & TEL. 


\n 18 point recovery in American Tel. & Tel. stock on 
its last big upward swing ‘ too tempting a rise tor 
those who had bought it in the 90’s and they took profits 
freely, so that in last week’s peace market the action of 
the shares was contrary to the general tendency his 
profit-taking is not of any great significance, however, 
as the stock is in the strictly peace class and little short 

fa genuine catastrophy is likely to send the shares down 
to their old lo the vea 

ANACONDA COPPER. 

Anaconda Coppet has been act g as though uw r the 
inspiration of buying tron portant interests rhe 
shares last week made their highest price level in 1918 
and there was much tavorable comment on as improved 
labor position at thé mines and larger production. The 
advance in the stock has not induced any large holders 
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to take profits, as they seemingly do not fear the possi- 
bilities of any price readjustment with the return of 
The 2 per cent. dividend was quickly recovered. 


BALDWIN LOCOMOTIVE. 

There was just one day last week when Baldwin Loco- 
motive acted like a peace stock and then it began to sink, 
with only fitful recoveries. It is apparently suffering 
from the bad effects of an overdose of speculative folly 
that was indulged in several months ago when a pool 
stirred up a big following and unloaded a good deal of 
stock on the outside speculative public at considerably 


higher prices than now rule. 


peace 


CENTRAL LEATHER. 


The leather shares, including Central 
American Hide & Leather do not act like peace stocks- 
have been rather inactive and have disap 
They 


Leather and 


at least they 
pointed a following that was formerly very large. 
will evidently have their day before the current upswing 
subsides, but a return to peace conditions will possible 
make for some considerable confusion in the leather 
trade and hence trade authorities are not at all clear as 
stand 


to where they 


CHILE COPPER. 
has experienced a fair share of the im 
more 


Chile Coppel 
provement in the copper share list and has 
active in speculative calculations than for many months. 
The shares made a new high record price for the year. 
The company is still its original calculations 
as to the production of the present plant facilities, but 
is at present treating about 8,000 tons of ore daily and 
around 100,000,000 


been 
short of 


anticipates a production this year 


pounds of copper. 


GASTON, WILLIAMS & WIGMORE. 
lhese shares responded well to the peace news and 
rose smartly. The shares had been neglected for some 
weeks and holders were encouraged by the advance of the 
stock to better than 30. The corporation, it is known, is 
fully alive to the trade opportunities that will come with 
peace and is working with energy to take advantage of 


them 
MEXICAN PETROLEUM. 
A big bear on the Stock Exchange is said to have 
dropped $250,000 on the “short” side of Mexican 


Petroleum, as he went short of the stock 25 points or 
more below the high price it touched in last week’s big 
bulge upward. The stock rose so rapidly he was forced 
to cover “at the market,” thousands of shares for his ac 


count being bought in at a big loss. Those who were 
engineering the market against this and other shorts were 
able to make a handsome profit, and while they 
were engaged in squeezing the luckless bears, they cir- 
the “mystery” of the rise. 


very 
culated many stories about 
which it was asserted was due to competitive buying by 
rival interests which were eager to get into the company 
owing to its immense oil resources in Mexico. In Fri 
day’s market the stock went up so fast it seemed to be 


“cornered.” 


REPUBLIC IRON & STEEL. 

Che weakness in other steel shares was communicated 
to Republic Iron & Steel, which, however, should not be 
viewed with the same suspicion that is directed toward 
steel issues that have profited so 
largely by the war. Republic has been very conservative 
in its dividend policy and has put back an immense 
amount of earnings into the property and reduced its 


some of the other 


bonded debt 

The net earnings for the September quarter were Q,- 
29,550, against $3,675,444 the previous three months. This, 
following the publication some days previously of the 
smaller Lackawanna Steel earnings, led to selling of the 
Republic shares. The surplus after common dividends 
was $1,261,952, as compared with 32,160,407 in the June 


quarter. 








Port Lobos 
Petroleum Stock 


J. K. Rice, Jr. & Co. 


Phones 4000 to 4010 John 36 Wall St., N. } 








SINCLAIR OIL. 

Sinclair Oil shares, rather lagging in movement, starte 
up with a snap in last week’s market and traders an 
others had more good to say about the stock than fo 
some time. The shares approached their high level of th 
year, which was reached last February, and the buyin 
broadened. Oil men say the company can scarcely fail 1 
benefit by the tremendous demand for oil that is wor! 
wide, but they do not yet care to predict a restoration 
the dividend. 

STUDEBAKER. 

Studebaker shares were easily the leaders in the littl 
boomlet that developed in the motor issues. They eve 
overshadowed General Motors, which had been the undis 
puted leader of this group for so many months. ‘T! 
strength of Studebaker was inspired by buying from lar; 
houses that represented leading interests in the compai 
who were looking forward to an amazing prosperity 
the motor industry when the war closes. 


TEXAS CO. 

The sensational rise in Texas Co. shares is credited t 
the proposal which has been referred to in these columns 
to issue 25 per cent. in new stock at par. The compan 
has distributed numerous “melons” in the past and wit! 
the present ruling pricé of the stock the proposed melo: 
would be a big and valuable one. In May, 1917, a 25 pe: 
cent. offering of new stock at par was preceded by a ris: 
in the stock similar to that lately scored. 








Try Our 


‘Buying and Selling Mart”’ 
For Real Values 


F vou have any real values for sale whether 
I in real estate, factory, equipment, country 

homes, banks, ete., the BUYING AND SELL- 
ING MART of THE FINANCIAL WORLD (Page 
21) can be highly instrumental in helping 
vou dispose of the same, for its readers naturally 
are seeking good investment opportunities. Thus, 
when you advertise to the thousands of manu 
facturers, bankers, and wealthy investors sub- 
scribing to THE FINANCIAL WORLD your ad- 
vertising approximates 100% efficiency, for every 
reader is a possible client. Extraordinary as is 
the purchasing power of THE FINANCIAL 
WORLD’s readers—this is much multiplied by 
their unusual confidence in it, because of the 
high character of its advertising standards. And 
remember—-confidence is the keystone of success- 
ful investment advertising and selling. What 
wonder then that THE FINANCIAL WORLD is 
the logical and quickest market for advertising 
valuable offerings appealing to intelligent and 
wealthy people—since the cost is most reason- 
able at 25 cents per line, or $3.50 per inch! 
Mail all orders to reach us by Friday for Mon- 
day’s issue, addressing 




















29 Broadwey, New York | 
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FARM LOANS AND THE BANKS. 


By C. M. Harger. 





One of the outstanding features of the Liberty Loan 
mpaign has been the distribution of the quotas over the 
untry. These have been based by the Reserve banks 
it in the farming country on the individual deposits 
the banks, taking into account the character of their 
sets. Country banks with large amount of farm loans 
ve been assessed heavier than those that have largely 
mmercial loans and short time notes of customers. 
e Government evidently takes the view that the banks 

afford to dispose of some of their farm loans and 
ce the amount in Liberty Bonds and that they have a 
ss of customers who are able to assist the drive in a 
The state banks of the west are heavy 
They find that this class of paper 
1 most valuable security and one that in time of money 


terial way. 
yers of farm loans. 


rtage can without difficulty be negotiated. In more 
n one instance banks have used farm mortgages to 
off customers and the value of the paper is always 
It is not uncommon to find through the Middle 
ites banks carrying $100%000 to $200,000 of farm loans 
e national banks have taken little advantage of the 
portunity given them to invest in this class of paper. 
iring the past four years they have needed every pos- 
ile dollar to assist in the commercial development of 
country, and while they were anxious for the priv- 
ge, they have not been able to utilize the privilege 
ter they obtained it, even to the limited amount they 
re able to handle. 
‘he possibility of banks that are large holders dispos- 
of some of their farm loans will, if it be carried out, 
on the market high grade securities, for they have 
n the most careful of investors, usually being thor- 
ghly familiar with the condition of every borrower and 
ldom making a loan that is not gilt edged. Indeed 
ks are among the most successful brokers of loans 
1 many supply their customers. Whether or not the 
mand for financing the war will lessen the amount 
e banks are holding, or would naturally in their busi- 
5 continue to take, remains to be seen, but the indica 
ns are that most banks will during the coming year, 
pecially out in the farm loan territory, be less disposed 
n before to carry extraordinary amounts of farm 
ns, but will prefer to allow the individual investors 
| insurance companies to care for a larger part of the 
i. Every such change in the market for farm loans 
greater. 
been to 


individual investor 


banks has 


ikes the call upon the 
retofore the 
engthen the market and to give a tone to the security 
it is making the farm loan one of the most substantial 
The war 


influence of the 


urities as possible for the average investor. 
; brought some nervousness owing to talk of moritoria, 
thus far there has been no effect that should influ- 
e any investor. The fact that the largest investors 
e increased their holdings, and that they are looking 
in the farm loan as a security that is going to stand 
strain of the after-war period better probably than 
t others, has added to the attractiveness of the in- 
tment. The Liberty Loan drive will, of course, take 
ne money that would go into these securities, but the 
ntry will absorb the loan in two weeks, and such is 
abundant resources that it can also take over the 
m loan demand and help the farmer finance the food 

production that is imperatively necessary to the 

ing on of the war. The farmer must be financed, 
he can in many instances be carried only through 
mortgage he has or must place on his farm. So there 
. patiotic side to it, appealing alike to banks and to in- 


luals 





6% First Farm Mortgages 7% 


Dependable Income Producers. From $500 Up- : 
wards. Interest reaches you the day it is due. 34 [ 
years’ experience without loss. 


Also 8% Guaranteed Second Mortgages Notes in amounts 
and maturities to suit. 


WORTH INVESTIGATING R 
THE F. B. COLLINS INVESTMENT COMPANY f 
f 
% 
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of Oklahoma City, Okla. 
F. H. ERTEL, Manager, 727 Monadnock Block, Chicago 
























DIVIDENDS DECLARED OCTOBER 1l1th-18th. 
Rate. Stock of 7 
P.¢ Period. Record. Payable. i 
Amer Sumatra Tob com ; 214 Q Oct. 25 Nov. 1 eo 
Amer Zinc, Lead & Smelt pfd . $1.50 Q Oct. 25 Nov. 1 ee 
Brill (J G) & Co pfd ] Q Oct. 2 Nov. 1 a 
Central R R of New Jersey 2 Q Oct. 25 Nov. 1 Be 
Cluett, Peabody com : 1, Q Oct. 2 Nov. 1 i } 
Commonwith Pr, Rwy Lt pfd Li, Q Oct. 16 Nov. 1 Ag 
Continental Motors con ; 1, Q Oct. 21 Oct. 30 Pe: 
Cosden & Co com... 2% Q Oct. 19 Nov. 1 A 
Diminion Coal pfd 1% Q Oct. 12 Nov. 1 bet 
Dominion Steel pfd.. 1, Q Oct. 15 Nov. 1 cia 
Eastman Kodak pfd. 114 Q Nov. 30 Jan. 2 th 
Eastman Kodak com 2, Q Nov. 30 Jan. 2 ee 
Eisenlohr (O) & Bros com 1 Q Nov. 1 Nov. 15 
Federal Sugar Refining d Lhe Q Oct. 19 Nov. 1 ; 
Fisher Body pfd. ; 1% Q Oct. 24 Nov. 1 3 
Havana Elec Rwy & Pr pid $3 S Oct. 25 Nov. 15 (Boy 
Havana Elee Rwy & Pr com $3 s Oct. 25 Nov. 15 : 
Hercules Powder pfd 1%, Q Nov. 5 Nov. 15 
Kelsey Wheel pfd 1%, Q Oct. 21 Nov. 1 se 
Nash Motors. ...... " 1% Q Oct. 20 Nov. 1 
Pacific Coast Ist pfd. 11, Q Oct. 23 Nov. 1 we co 
Pacific Coast 2d pfd.. 1 Q Oct. 2% Nov. 1 bi 
Pacific Coast com.... 1 Q Oct. 28 Nov. 1 i 
Pacific Gas & Elec Ist pfd 1k, Q Oct. 31 Nov, 15 ie 
Pacific Gas & Elec orig pfd 1, Q Oct. 31 Nov. 15 ; 
Packard Motor Car com } Q Nov. 15 Dec. 2 § 
Sapulpa Refining. ... 12%, Q Oct. 19 Nov. 1 
St Mary’s Mineral Land. $1 Oct. 11 Nov. 1 
Sears, Roebuck com 2 Q Oct. 31 Nov. 15 it 
Southern Pipe Lines... $5 Q Nov. 15 Dec. 2 
Woolworth (F W) com aca Q Noy. 11 De« 1 
Extra Dividends. f 
Brill (J G) & Co pfd ext 3 : Oct. 23 Nov, 1 1 
Burns Bros com ext.... . 2% oe Nov. 1 Nov. 15 ; 
Eastman Kodak com ext ove 6% , Nov. 30 Jan. 2 
Stock Dividends. 
Bur Bros com ext sessseeeee See “Extra Dividends.” 4 
Previous Announcements Revised. ¢ 
Continental Motor pfd i 1%, Q Oct. 5 Oet. ie 
fc 
Se & as Ve 
U. S. STEEL BEATS BEARS. et 
. . ° ° } 
he desperate bear clique which tried unsuccessfully } 
several times to break the general stock market, made i 
several vicious drives at U. S. Steel common last week. 
realizing that if they could punch a big hole in Steel, it : 
would affect the balance of the market unfavorably. The { 
large interests who are always back of Steel were right i" 
on the ground, however, and the bears were driven off. it 
The bulls are having some considerable trouble, however, ; 
in convincing the public that Steel.is going to have a big- i 
ger era of prosperity after the war than before. It has on 
: c ie 
made the biggest profits of its career out of the war and ie 


prices and volume of business will undoubtedly fall off ' 


after peace is restored. A big buying movement developed 1.4 
in Friday’s market and more bears fled. 
x. oc. 


THE FIFTH LOAN COMING IN FEBRUARY. 

The Financial World is in a position to state that the 
Government has made all plans for the Fifth Liberty 
Loan offering, irrespective of the time of the ending of the 


war, The Fifth Liberty Loan is planned to be offered ' 
next February and its amount will depend upon the war ; 
conditions, but it will probably not be as large as the Vg 


Fourth Loan. 


the advertising of the 


Much of the printing in connection with 
Loan has already been let. 
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Patri of ‘Prof lavestnent 


Back up the business of agriculture. Farmers are today 


needful of financial aid, and an investment in our Farm 8 
Mortgages and Real Estate Bonds is truly patriotic ag well 
as profitable Send for Pamphlet ‘‘S’’ and current offer- i 
ings. Amounts to suit 
E. J. LANDER & CO., Grand Forks, N. D. 
Capital and Surplus $500,000 i 
- 
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Unlisted 


Securities 


Department 





Want to Buy Bonds 


Want to Buy Stocks 








Lehigh Pr Sec 6s, 1927, $10,000; No. 800. 
United Lead deb 5s, 1943, $10,000; No, 1002. 





Want to Sell Bonds 





Colo Spgs Lt, Ht & Pr 5s, '20, $1,000; No. 800. 





Galveston Electric 5s, 140, $3,000; No. S00, 

Hartland Colliery Gs, 1926, $500; No, S62. 

Hinsdale Co, Colo, ref 4s, $2,000; No. 5609. 

Metropolitan Bidg (Seattle) 6s, 1937, $1,- 
000; No. 980. 

Montgomery Transit 5s, 1946, $1,500; No. 
1001, 

Niagara Falls Pr 5s, 1942, $1,000; No. 862. 


N Y Business Bldgs Ist 5s, 1927, $2,000; No. 


932 


Philippine Ry Ist 4s, $5,000; No. 986. 


Poplar Bluff, Mo, serial 6s, $5,000; No, 372. 
Premier Motor Corp notes, $5,000; No. 258. 
Public Lt & Pr 5s, 1945, $500; No. 561. 


Riverside Eastern Oil deb 6s, $500; No. 982. 
Russian 5%s, 1926, 30,000 rubles; No. 999. 
Tennessee Pr 5s, 1962, $1,000; No. 987. 
Tri-City Ry & Lt 5s, 192%, $3,000; No. 985. 
Wabash River Trac 5s, 1931, $2,000; No. 982, 
Warren St Ry 5s, 1931, $1,000; No, 980. 


Am Light & Trac pfd, 20 shs; No. 645. 
Carwen Steel, 35 shs; No. v2. 
City Investing Corp pfd & com, 100 shs each; 
No. 1002. 
Consolidated Telephone, 100 shs; No. 989. 
Federal Telephone, 100 shs; No. 989, 
Frontier Telephone, 100 shs; No. 989. 
General Gas & Elec pfd, 25 shs; No. 800. 
Great Lakes Transit pfd, 50 shs; No. 1002. 
Guenther Publishing Co pfd, 4 shs; No. 68, 
Manufacturers Finance com, 100 shs; No. 
1008. 
New Hampshire Fire Ins, 100 shs; 
Postal Life Ins, 7 shs; No. {)2. 
Tri-City Ry & Lt com, 50 shs; No, 249. 


No. 21. 





Want to Sell Stocks 





Acme Tea Ist pfd, 50 shs; No. 
Amer Book, 35 shs; No. 1002. 
Am Light & Heat of Del, 700 shs; 


1002. 


No, {1 


Am Stamping & Enameling com, 2 shs; No. 
90. 
Baltimore Gas Appliance pfd, 40 shs: No 


1003. 


Canton Sheet Steel pfd, 3 shs; No. 90. 


City Investing pfd, 40 shs; 
No. 1002, 

Colts Arms, 50 shs; No. 1002. 

Dallas El Ist pfd ctfs of dep, 5 shs; No 

Empire Tire & Rubber, 300 shs; No. 350 


Erie Forge, 40 shs; No. U83. 


com, i00 


1 


Farmers & Drovers Co, Salt Lake, 10 
No, 991. 
Fremont Gas, El Lt & Pr, 10 shs; No. 
Frisbie & Stansfield pfd, 25 shs; No. 56 
Hendee Mfg com, 100 shs; No. 21 
independent Corporation, 40 shs; No. 6 
Insurance Corporation, 100 shs; No, 998 
Intrastate Casualty (Ala), 100 shs; No. 4( 
Michigan Copper & Brass, 20 shs: No, i» 
Moline Plow com, 200 shs; No. ‘1 
Morgan Engineering pfd, 3 shs; No. 90 
National Cast Iron Pipe, 105 shs; No. 402 
National Shipbuilding, 10 shs; No. 981, 
Ottawa Bk & Savings (Gadsden, Ala) 
shs; No, 402. 
Pac Gas & Elec of Ariz pfd, 75 sh No 
Postal Life Ins, 7 shs; No. 971. 
Ralston Steel Car com, 5 shs; No. 90 
Republic Casualty, 10 shs; No. 982 
Syracuse, Bing & N Y 12% guar, 7 
No. 977. 
Truscon Steel pfd, 229 shs; No. 77. 
United Trac & Elee pfd, 50 shs; No. 100: 
York Haven Water Pr pfd, 25 sh No. 5 





Brokers’ Listings—Look in Advertising Columns for their Addresses 
























































Government, State and Municipal Bonds. Cities Service pfd....... wl, 77 = =MaecQuoid & Coady 
Cities Service com...... 24 8 2 Claude Meeker 
x Cities Service pfd..... 76% 77 Claude Meeker 
a. — oo — . BI Eg Cities Service com ex div 4 2G H. F. McConnell & C 
Amsterdam, - , os, SI 4 aSIS i. - MACE & . Cities Service pfd ex div TG! Tis . ‘Connell & Ce 
Columbus, O, 444s, [4-5 1.55 basis A. B. Leach & Co. Com Pr, Ry & 4 eae 4 oF 3 netinete 4 Geaue 
Coshocton Co, O, h i os t.S0 basi Sidney Spitzer & Co Com Pr, Ry & Lt pid. i i MacQuoid & Ce dy 
Lakeland, Fla, impt ts 5.90 basis Sidney Spitzer & Co Elec Bond & Shar pfd MO | H I MeCor nell & Cx 
Little Rock l-yr fndg war 6.00 basis Hornblower & Weeks Gas & Elec Sees com 0 ath) H. F. McConnell & Cx 
Mason City, la, 5s, sr. 1.65 basis A. B, Leach & Co. Newport News Lt & Water ") ze H.C. Spill ré 
New Brunswick, N J, s! 1.55 basis A. B. Leach & Co Pac Gas & Elee com oi) i) Claude Meeker 
Renville Co, N D, seed ts 1.55 basis Sidney Spitzer & Co. Pae Gas & Elec pfd.. 3 S Claude Mecker 
St L City 4s, 1928 -31 4h, OG Mark C, Steinbs re & Co Republic Ry & Lt com.... 17 10 Claude a nsieies 
— Gs, &,, — > ny +. _ ~~ ie apa >A o Re — Ry & Lt pfd..... nn 5S Claude Meeker 
rbana, , oS, Tbhol-oo ‘9 Das — os = Standard Gas & Elee com i 7 H. F. MeConnell ‘ 
Williams Co, O, 5s, L20-26 _. 100 Sidney Spitzer & Co Standard Gas & Elec pfd.... 27 0” H. F. MeConne C 
Wilmington, N C, 0 I 1.85 basis A. B. Leach & Co. United Light & Rys com.. 20 2 MacQuoid & Coady 
United Light & Rys pfd “1 ss) MacQuoid Coady 
. sa: Tenn Ry, Lt & Pr com.. 2's $44 H. F. McConnell & Cx 
Public Utility Bonds. Tenn Ry, Lt & Pr pfd 12 14° H. F. McConnell & C 
Western Power com 12 l4 MacQuoid Coad 
Name Bid. Asked, Firm. Western Power pfd. oe 60 MacQuoid Coady 
Am Gas deb 7s, 12S. ‘ SS HL M. Lachenbruch & Co 
Am W W & Elee os, Ett 4 i H. F. McConnell & Co — 
BR T 7s, 1921.. Wl M. Lachenbruch & Co Industrial and Miscellaneous Stocks 
Cities Fuel & Pr 7s, 1M MMly H. F. McConnell & Co . 
Cleveland Rys Ist 5s, 1951.. 90 M. Lachenbruch & Co , : : 
Deane aes ‘& Elec 5s, 1949. S4 H. F. McConnell & Co. PP on ives pfd HP es rh 
Denver Gas & Elec 5s, 1951.. 77 H. F. McConnell & Co sete ee ae aa a Morgan & Kane 
Depew & L Erie Water 5s io H. C, Spiller & Co. “peed Ate gaa canes <2 H. C. Spiller & Co 
Detroit Ed conv 7s, 1928....105 M. Lachenbruch & Co aoe od Mfe Regine Ses ae ad ge ee & Kane 
Empire Dist Elec 5s, 14% 71 ren H. F. MeConnell & Co. . pe sa: aN aha ekars ot M. Lachenbrucl Ce 
Empire Gas & Fuel 6s, 1926. 1 OT H. F. MeConnell & Co npr. LOVE. cee ceeeeee 115 Il M. Lachenbruch Cx 
Lehigh Pr See 6s, 1027 71! 72', M. Lachenbruch & Co “ 3 when grag ee 16 yy ~¢ lure, Jone Ree 
Milw Elee Ry & Lt 5s, 1927. 7S gv M. Lachenbruch & Co. Bi sad arty Cand on 2 os — os eS Spiller & Co 
Phila Elec Gs, 1920 Ta WS'4 M. Lachenbruch & Co - rden’s e =r a com bet 5 McClure, Jones Re 
St Louis Transit 124 i 1 Mark C, Steinberg & C dnt s Cond Milk pfd Ls. 38 McClure Jone ; Re 
Syracuse Gas Ist 5s, 1946 Sti > M. Lachenbruch & Co. ee Soe +0 ~e-4 Ong ruch & CX 
Topeka Ry & Lt rf 5s, ‘S3.. x6 Hi. D. Robbins & Co elena an ‘ oKe. am oon 4 lure Jones & Ri 
Union Elec Lt & Pr 5s, 1982. S6 Su Mark C. Steinberg & Co a, : me ‘P a # seage os a se he . uch & Ce 
United Rys of St L 4s, “4 isto $914 Mark C. Steinberg & Co Chal : eee pre od "4 +} po Jones & Re 
Utah Securities Gs, 1922..:. & es H. F. McConnell & Co pn a af eo com. iam * ~> ache bi ‘ & Ce 
Yogstwn-Sharon Ry & Lt 5 | 4 M. Lachenbruch & Co cunes fel oe a 102 Mark ( - Steinberg wf 
inchfield Coal. ; 10 “) M. Lachenbru¢ & Cr 
Consolidated Coal. ..... Hl, 82 Mark C. Steinberg & ¢ 
Railroad and Industrial Bonds. Curtis Aeroplane pfd. a 5M. Lachenbruch & ( 
Dodge Mfg pfd........ oS H. D. Robbin Co. 
, me du Pont new com..... Su dt) McClure, Joné &e R 
Name Bid. Asked Firm. eatin Wie . 2s ‘ : : a 3 A 
cdvanes HStey de, 1025... aie “BO a Lachenbrach «co, Ehenlohy Brow com 0000.75 TE ME Lachenbruch 4 
Aetna Explosives 6s, 146 s1 85 Morgan & Kane. Famous Players-Lasky. 37 at) M. Lachenbrucl Cc 
Armour & Co, ts, 1920 i 9914 M. Lachenbruch & Co Gaffney Mfg Co com.. o> H. C. Spiller & Co 
Art Metal Const 6s... «185 150 M. Lachenbruch & Co. Hercules Powder com “5, em Mittens Sanne & a 
Buffalo & Susquehanna 4s 72 7H M. Lachenbruch & Co internat itater Tvack “ae “HI i. Resiantinens ii dt 
Central Foundries ist 6 7 83 M. Lachenbruch & Co ones Vises ak Gus... 171 ‘iz 2. Geokanbeued fe 
Consolidation Coal 5s, 1950.. S87 {v2 M. Lachenbruch & Co Kanots x Refining = 7 , aig H. c Spiller , <— 
Empire Refining Gs, 1927.... 86144 88 H. F. McConnell & Co Kirschbaum com. “ASS int = Ma: Beaoheohie : a 
General Baking 6s, 1956.... 78 e2 Mark C. Steinberg & Cx Lima Locomotive “= 40 MM. eas hi a : 
International Salt 5s, “51... 66 69 M. Lachenbruch & Co. McCrory Stores. com 1p 4) “ee i ae x 
Sinclair Gulf ts, 1927.. - So M. Lachenbruch & Co. McCrory Stores pid ti $5 M Lac h: inet & C 
Staley (A E) Mfg 6s, 1955... 92 Hos) M. Lachenbruch & Co. Motor Products. .... Y ~ M. wees “ a 
US Steel Ist 5s, 1951...... 101 M. Lachenbruch & Co. National Candy com Hil, 1714 Mark C. Steinberg é 
West Va & Pitts 4s, 10).. 70 en) M. Lachenbruch & Co National Candy 2d pid g2 - Ss). - Mark . Steinberg é 
Old Dominion Land.. W , H. C. Spiller Co 
. one Peerless Truck. ...... 14 16 M. Lachenbruch Cc 
Public Utility Stocks. Penn Seaboard Steel. 1 19% M. Lachenbru c 
Penn Textile pfd...... - a H. C. Spiller & Co 
Name Bid. Asked. Firm. Republic Motor Truck Ha i) M. Lachenbruch & ¢ 
Am Gas & Elec com.... SD 0 H. F. MeConnell & Co. St L, Rky Mt & Pae com . ae 41 Mark C. Steinberg & ¢ 
Am Gas & Elec pfd 39 41 H. F. McConnell & Co Semet Solvay. 1a wh M. Lachenbruch Cr 
Am Gas & Elee com SS 86 MacQuoid & Coady. Fouemas I9OR. « .ise.: 2:3 27 M. Lachenbruch C 
Am Gas & Elec pfd 10 42 MacQuoid & Coady. ’ S Finishing com.. aO a9 Morgan & Kane 
4m Light & Trac com 230 242 Claude Meeker. US Finishing er 991, 100 Morgan & Kane 
Am Light & Trac pfd Mw Claude Meeker. ( S Worsted 2d pfd... 26 C. Spiller 0 
Am Light & Trac com.......254 MacQuoid & Coady. Westchester Fire Ins.. 1 33 McClure, Jon: R 
Am Light & Trac pfd.... m4 7 MacQuoid & Coady. We stern Cartridge. see G0 300 Mark C. Stein! ‘ 
Am W W & Elee com.... OM 714, M. Lachenbruch & Co, West, Church, Kerr com.. a 65 M. Lachenbruch C 
Am W W & Elec par pfd.... 18 16 M. Lachenbruch & Co West, Church, Kerr pfd..... ren x0 M. Lachenbruch & C 
Am W W & Elec Ist pfd. 6o eo M. Lachenbruch & Co. Winchester Rep Arms nop TOO McClure, Jon Re 
Cities Service com 292 2 MacQuoid & Coady. Wright-Martin pfd. mw oo M. Lachenhr ec 
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t of any other active stock in 


sted, in the memorable month referred to, although 
as been a month of very great activity in oil securities. 
he movement in Cities Service Co.’s shares seems to 
e been the result of a belated recognition of the fact 
t the oil market is in perhaps the strongest position 
ny commodity dealt in in the United States today, and 

the Cities Service Co., through its subsidiaries, has 
e to be recognized as the largest producer of crude 
On the day the common stock sold up 
$274 a share the earnings of the company for Septem- 
and for the 12 months ended Sept. 30 were made _ is much larger in 
lic. The net earnings for September were $1,852,302, 
ain of nearly $200,000 over September 1917, while the 
ince for the common stock for 12 months, after all 
rges and the preferred dividend, was equivalent to 
12 per cent. on each share of the $32,122,484 of common 
ck outstanding, against 59.29 in the 12 months pre- 
isly. This is a wonderful record and establishes an 


in the world. 


BIG RISE IN UTILITY STOCKS. 
in the most active market day in the trading in Cities 
vice Co., common stock last week that issue sold in 
open market at $300 a share, or for a gain of more 
n $90 a share over the price just one month previous. 
s big advance outrivaled the sensational rise in Mexican 
troleum common stock on the Stock Exchange in the 
e period, Mexican Petroleum common advancing in 
same time, from Sept. 16 to Oct. 18, just $80 a share. 

Cities Service common’s market advance exceeds 





Apparently in a sort of ecstacy over the approach of 
peace, and consequently more normal conditions, Ameri- 
can Light & Traction common stock indulged in a rapid 
advance last week that carried it up to $244 a share, or 
$53 a share in less than ten days and counting the quar- 
terly dividend which came off a few days before and which 
was equal to 7% points, the rise totalled more than $60 
a share. Important interests were buyers and they found 
the stock extremely scarce, being compelled to bid lively 
at constantly advancing prices to get what little stock 
was available. 

There were moderate advances in other utility shares, 
but aside from Cities Service common stock, which is 
not strictly in the utilities class, American Light & Trac- 
tion was easily the leader of the utility group. Many 
interested persons were again talking about the possibili- 
ties for Light & Traction and a return to the old high 
price around $450 a share, but that was regarded as excess 
of enthusiasm, it being recognized that conditions have 
so altered, both in the investment and money market, 
and also because the volume of stock outstanding now 


strong. 


pregnable position for the company as the common 


cent. in stock. 
increased to 1 per cent. monthly. 


[The convertible notes lately issued, which are convert- 

into 8 shares of preferred stock and two shares of 
nmon in 1920 for each $1000 of notes, have also been 
y strong recently, selling well above par. These notes 
ovide an excellent call on stock which in 1920 may be 
rth very much more than present prices. 
en a large call for these notes recently. 


Next year the dividend in stock will 


proportion to earnings than in 
old days that $450 a share for Light & Traction again 
seems more of a dream than anything else. 

Other utility shares that have risen from the low levels 
are American Gas & Electric 5 points; Northern States 
Power common 7; United Light & Railways common 
and preferred 5 and 7, respectively. 


* * * 


CORN PRODUCTS. 
ck dividends paid are only 6 per cent. in cash and 9 The erratic market for corn, which 
and down in a most confusing way, is believed to have 


the 


All others were 


has bounded up 


puzzled speculators who would be inclined to favor Corn 


directors would 
There has 


Products if they knew how much high priced corn the 
company has on hand as the trend of corn values seems 
downward. The company’s plants are working at capacity 
and if it were not for litigation the probability is the 
declare a dividend on the common as 
the earnings are better than 20 per cent. on that issue, 
according to current reports. 





Buying and Selling Mart 


Classified Offerings 





WANTED 


Large financial enterprises, who are in the 
irket for good propositions, or parties 
rectly connected with such enterprises. 
1ave connections in oil, coal, timber, etce., 
ill sections of the country, and all propo- 
ons submitted will stand strict investiga- 
. Write me what you want. LEO A. 
UBECKER, P. O. Box 596, Buffalo, N. Y. 





XCELLENT OPPORTUNITIES IN FLOR- 
\.—Fortunes have been made by winter 
dents in the fast-growing city of Miami 
) invested in real estate while enjoying 
climate. Miami’s very best business cor- 
for sale. Present income, $15,000 per 
um. ISIDOR COHEN, Real Estate and 
estments, 217 11th St., Miami, Fla. 





ARKANSAS 
OR SALE.—410,000 acres good cut-over 
d, Southwestern Arkansas; suitable cot- 
. corn, stock; $4 acre; exceptional oppor- 
ity. JOHN D. RUSS, 192 N. Clark St., 
cago, Ill. 





BAND MILL 


OR SALE.—Stearns 8-foot band mill, with 
ver plant, filing-room machinery and full 
iipment. Immediate possession. Full de- 
iption on request. CLEAR FORK LUM- 
RK CO., Unicoi, Tenn. 





USINESS POSITION WANTED by man 
executive ability, integrity, business ex- 
ience; high school principal; middle age. 
iress C. W. E., The Financial World. 





MILK DISTRIBUTING PLANT in city of 
00 for sale; well equipped; pasteurizing 
| refrigerating machinery ; two horses and 
sons; one truck; doing business of $26,000 

year; chance for large increase; good 
pping point; best town of its size in 
estern Pennsylvania. Will sell cheap. 
rite LESH’S DAIRY, Oil City, Pa. 





FOR SALE.—Large tract of land; part 
timber; good farming locality; 20 miles 
from St. Louis. Address E. L. CORDES, 
West Alton, Mo. 





VIRGIN TIMBER LANDS IN SOUTHERN 
FLORIDA OFFER ATTRACTIVE 
INVESTMENTS 
I have various sized tracts at prices of 
$6.50 to $10.00 per acre, and will be glad to 
give cruisers reports and full particulars on 
request. WILLIAM I. PHILLIPS, 151 12th 
St., Miami, Fla. Reference: Bank of Bay 

Biscayne; Miami Chamber of Commerce. 





ESTABLISHED DAIRY IN SUBURBS OF 
MIAMI, FLA. 

One hundred acres excellent land front- 
ing navigable canal 90 feet wide; concrete 
dairy building worth $50,000; 125 head 
Guernsey, Jersey and Holstein cows; barns; 
dwelling, and other outbuildings. Now earn- 
ing over $10,000 annually, and could be in- 
creased. Price, $100,000. Write for full 
particulars. WILLIAM I. PHILLIPS, 151 
12th St., Miami, Fla. Reference: Bank of 
Bay Biscayne; Miami Chamber of Commerce. 








FOR SALE.—Inventor of automatic re- 
frigerator vending machine for bottled soft 
drinks—a real machine which  transacts 
business with bottler and ice man—will sell 
right to manufacture and operate machines 
in several states. Address BOX 461, Macon, 
Georgia. 





GRAPHITE LANDS for sale in Chilton and 
Coosa Counties. I have several 80 and 100- 
acre tracts with prospecting all done, with 
timber to build plants and water to operate; 
abstract titles, and prices right. If inter- 
ested, call on or write LOUIS T. DENNIS, 
Verbena, Ala., Route 2. 





A GOOD INVESTMENT 


FOR SALE—By owner, 2,000 acres 
gable land, with ditch right; partly 


irri- 
im- 


proved; in Rio Grande Valley; Santa Fe 


Railway runs through it. All good, 


level 


land. OSCAR LIFFREING, Bernardo, N. M. 





Readers, Attention! 


We have been prompted to organize this 
BUYING AND SELLING MART for 
Classified Offerings because THE FINAN- 
CIAL WORLD is indisputably a medium 
of wealthy people, knowing, as we do, that 
it has an audience among thousands of 
manufacturers, merchants and wealthy in- 
vestors; and we emphatically urge you to 
advertise your property, real or personal— 
(securities excepted) therein. This exclu- 
sive clientele of THE FINANCIAL WORLD 
makes the cost of advertising in this De 
partment most reasonable at 25c. per line, 
or $3.50 per inch. Mail all orders to reach 
us by Friday for Monday’s issue, 
addressing 


THE FINANCIAL WORLD 
29 Broadway 


New York City 














CHAIN STORE SECURITIES, 


Quotations by Merrill, Lynch & Co., Members 
New York Stock Exchange, 7 Wall St. 
Bid. Asked. 


Atlantic & Pac Tea Co pfd...... 96 105 
SUNOS THOME TOR, os cscccccccsnss 17 18% 
Kresge com. . vankiack Saikia nial % 100 
ee eee agate 103 
S H Kress com iy kc tae a 70 
Pere «a we 105 
McCrory com, .. rere 20 
McCrory pfd. .. jaslsacm bantat Ste faan 78 85 
i re 123% 
Woolworth pfd. ieee aratet erate 112 116 
Edmunds & Jones com..... ee 11 
Edmunds & Jones pfd..... eee: 90 
Bpleer COM. ..cccsccces sons aoe ae 30 
EE dé oginsa cd dGaey acess 83 90 
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STRANAHAN & CO. 
307 Turks Head Bldg, Providence 


Worcester Augusta Bosten 
Send for our list of high-grade offerings. 








Forman Farm Mortgages 
6% WAR-PROOF INVESTMENTS 


Send for list and bookleta 83 years without loss 
te @ customer. $14,000,000 held by satisfed clients. 


GEORGE M. FORMAN & CO. 
(Founded 1885) 
11 Se. La Salle St. Chicage, Ill. 














DIVIDENDS. 





CITY INVESTING COMPANY 
165 Broadway, New York 

October 17, 1918. 
The Board of Directors have this day de- 
clared a dividend of two per cent. upon the 
Common stock of this Company, payable at 
its office on November 1, 1918, to holders of 
Common stock of record on the books of the 
Company at the close of business on Octo- 

ber 24th, 1918. G. F. GUNTHER, 
Secretary and Treasurer. 





FEDERAL SUGAR REFINING CO. 
October 15, 1918. 
The regular quarterly dividend of One 
and One-Half Per Cent. (114%) on the Pre- 
ferred Shares of this Company will be paid 
November 1st, 1918, to stockholders of rec- 
ord at the close of business October 19th, 
1918. Transfer books will not close. 
PLERRE J. SMITH, Treasurer. 





NATIONAL LEAD COMPANY 
111 Broadway, New York 

The regular quarterly dividend of one 
and three-quarters per cent. on the Preferred 
Stock of this Company has been declared, 
payable December 14, 1918, to. stockholders 
of record at close of business November 22, 
1918. FRED R. FORTMEYER, Treasurer. 





PACIFIC GAS AND ELECTRIC CO. 
FIRST PREFERRED DIVIDEND NO. 17 
ORIGINAL PREFERRED DIVIDEND NO. 51 
The Board of Directors will meet on Octo- 
ber 31, 1918, and declare the regular quar- 
terly dividends to that date of $1.50 per 
share upon the full-paid First Preferred 
and Original Preferred Capital Stock of the 
Company, payable by checks mailed Novem- 
ber 15, 1918, to stockholders of record at 
3:30 o’clock P. M., October 31, 1918. The 

transfer books will not close. 
Db. H. FOOTE, Secretary. 
San Francisco, California, October 10, 1918. 





PACIFIC POWER & LIGHT CO. 
Portland, Ore. 
PREFERRED STOCK DIVIDEND NO. 35 
The regular quarterly dividend of one 
and three-quarters per cent. (1%%) on the 
Preferred Stock of Pacific Power & Light 
Company has been declared, payable Novem- 
ber 1, 1918, to stockholders of record at the 
close of business October 22, 1918. 
GEORGE F. NEVINS, Treasurer. 





PORTLAND GAS & COKE COMPANY 
Portland, Ore. 
PREFERRED STOCK DIVIDEND NO. 35 
The regular quarterly dividend of one and 
three-quarters per cent. (15%) has been de- 
clared on the Preferred Stock of Portland 
Gas & Coke Company, payable November 1, 
1918, to stockholders of record at the close 
of business October 22, 1918. 
GEORGE F. NEVINS, Treasurer. 





September 25th, 1918. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors 
of the Superior Steel Corporation a quar- 
terly dividend of 144% was declared on 
the Common stock. The dividend is pay- 
able November 1st, 1918, to stockholders of 
record October 15th, 1918. 

Cc. H. FORSTER, Secretary. 





GOOD INVESTMENT OUTLOOK. 

Knauth, Nachod & Kuhne, in_ their 
Oct. 15 financial review, say: “There 
has geen a good deal of quiet buying 
of high-grade bonds by investors who 
have been encouraged by the develop- 
ments in the war area. There has been, 
however, a good deal of strength shown 
by seasoned dividend paying stocks 
which are expected to benefit by the 
resumption of peace. The general out- 
look is highly encouraging and in some 
respects presents elements of strength 
which have not been seen previously 
since the world war began.” 

CONFIDENCE. 

Il have confidence in your advice and 
this fact caused me to dictate this let- 
ter. S. MOFFETT. 


















































LLOYDS BANK LIMITED. || 
Head Office: 71, LOMBARD ST., LONDON, E.C.3 | 

Capital Subscribed - $156,521,000 | |) 

Capital paid up - —«-25,043,360 | ||| 

Reserve Fund - 20,000,000 

Deposits, &. (Dec., 1917) 873,489,725 

Advances, &. do. 307,333,545 | 

THIS BANK HAS NEARLY 900 OFFICES IN ENGLAND & WALES. |} 
Colonial and Foreign Department: 17, CORNHILL, LONDON, E.C. 3. 

The Agency of Foreign & Colonial Banks is undertaken. |}| 
FRENCH AUXILIARY: 

LLOYDS BANK (FRANCE) & NATIONAL PROVINCIAL BANK (FRANCE) LIMITED. |}| 
| 








NOTES OF THE CURB MARKET. 


CINCINNATI QUOTATIONS 


The great activity in stock specula- Westheimer & Co... Members N. Y. Stoc! 
tion on’ the New York Stock Exchalge change, 324 & 326 Walnut St. Cin inns 
spread to the Curb and numervis new ee a ae: Bid. A 
high record prices on ine movement Amer Laundry Machine Co no 
were scored. The oil shares of all Amer Laundry Machine Co pid. .100 
classes ana prices were very prominent, Amer Rolling Mill 461 

3ritish-American Tobacco was in de- Amer Rolling Mill pfd a 101 4 
mand around 19 and an era of after- Amer Seeding Machine...... == 
the-war prosperity was predicted for Cin Union Stock Yards.. "100 
as company. ; : : Fleischmann Co pfd... 100 
_ Midwest Refining, Midwest, Mlkhorn Globe Soap. ....... 110 
suSsin and other low-priced oil issues Globe Soap Ist pfd aah 100 
joined in the current movement, Globe Soap 2d pfd been "1001, 
though there was complaint that the Globe Soap Special pfd. om 1071, 
public buying was slow in developing. | Globe-Wernicke .. “en "140%, 
There was a much broader demand for Globe-Wernicke ifd oe 110 ; 
Standard Oil issues and the fact that Gruen Sons Watch S:.......... ae 
no artificial manipulation of their Gruen Senn Watch Sa 1st a 1 7 10012 
shares has been indulged in has put Gruen Sons Watch Co Parti a V1e2 
them in a good position to advance, Procter & ‘Gamble meiesiecy 560 

Cosden shares were quite strong Rudolph. Wuritiser 014... "ae 
after news of the restoration of the US Printing & Litho A 
cash dividend was announced, U S Printing & Litho lst. fd 

Marconi Wireless made a jump in price U S Printing & Litho 2d aa 
which would have been equivalent to Cin & Bahia Bell Tel or 67 
20 points had the shares been of the Cincinnati Gan & Elec. it 
par value of $100 instead of $5. The Cincinnati Gas Troma. oe 101 ; 
stock rose to its highest record price Ohio Cities Cine rom err ie oe “re 
for 1918. With peace an era of unex- Ohio State Tele yhe pane: 1: 
ampled prosperity for the company is | Ohio State Telephone pid. ce 
anticipated, as the international plants CN R C Lt e Trac. eee 
are complete for use in long distance Cc N & C Lt & Trae pta ea Be 


business between the United States and Mestamass a bene 
Ireland. A contract is said to have been Vemness Steet Rwy... 
signed between the company and the 
Republie of China for a $1,000,000 plant 
in China that will be powerful enough 
to communicate with San Francisco. 


MacQuoid & Coady, 14 Wall St., N 





PUBLIC UTILITY STOCKS, 


Members of New York Stock Exchans 











—_———. Bid. A 
NEWS WITH FINANCIAL BEARING. Amer Gas & Elec com... . & 
T ‘locks , . a0 +3 Amer Gas & Elee pfd... . 89 
he clocks of the nation will be Amer Light & Tr “a 
. » oF 412 < com 10 
turned back one hour on Oct. 27, the Amer Licht & Tr of a “ 
Calder bill to continue the provisions A A ei & Tr pid..... . M4 
of the daylight-saving law, having yoni eee Light com 40) 
been withdrawn Amer Power & Light pfd.... TO 
on < ’ ar ; Amer Water Wks Eli Ist pfd 60 
rhe new law, permitting National Site Gueion ae I ann 
tanks, to establish Trust departments, City @ rvic — sal la alah ae 
has caused the Federal Reserve Board aa a sage pid. .. . O 
pete a os Fi} eo shes ae - mmonwealth Pr Ry Lt pfd... 438 
to prepare for a rush of applications Saaifie Ges EI : - 
by National Banks for pern.:ssion to > Gas & El pfd : Seo 
. Republic Ry & Lt pfd.. nD 
open such departments. ’ I . 
The elimination by the Senate Coin- 
mittee on Finance of the provision in a 
the House Revenue Bill taxing the in- ST. LOUIS QUOTATIONS. 
come from state, county and niunicipal Mark C. Steinberg & Co.. 300 No. Broad 
bonds is only what bond market au- St. Louis, Mo., Members N. Y. Stock | 
thorities have been predicting. They change and St. Louis Stock Exchange 
anticipate the aceptance of the change Bid. A 
by the House. Amer Bakery Co pfd int 
The price of seats on the N. Y. Stock Amer Bakery Co com : Ww 
Exchange rose $1,000 to $50,000 each Amer Stove Co........ : 115 
last week. Central Coal & Coke Co pfd G4 
Challen R. Parker, vice president and Central Coal & Coke Co com 60 
cashier of the Anglo & London, Paris Certain-teed Prod Corp 1st pfd 78 
National Bank of San Francisco, was Certain-teed Prod Corp 2d pfd. 71 
elected a vice president of the Guar- Certain-teed Prod Corp com... 2% 
anty Trust Co. of New York on Oct, i7 Chicago Ry Equipment Co 101 
and will have charge of the depart- Consolidated Coal Co...... 791 
ment of banks and bankers of that Fulton Iron Works Co pfd . 99% 
company Fulton Iron Works Co com 39 
Corporation securities maturing Nov Hamilton Brown Shoe Co.. 128 
1 will total $50,532,270, compared wit! National Bank of Commerc: 115 
$46,080,790 in October and $54,786,000 in National Candv Co Ist pfd 100 
November, 1917. Of the total amount National Candv Co 2d pfd 82 
due $34,585,950 are railroad issues, $11,- National Candy Co com 0 
778.570 are industrial securities, while Rice Stix Dry Goods Co 1st pfd.110 
public utilities constitute the small por- Rice Stix Dry Goods Co 2d d. 96 
tion, $2,365,750. Rice Stix Dry Goods Co com =a) 
PPK United Railways Co pfd... 10 
BIG PRODUCTION OF GASOLINE, United Railways Co com.. 3 
Report of the Columbia Gas & Elec- Wagener Electric Mfg Co 120 
tric Co, to A. B. Leach & Co., Ine., Western Cartridge Co.. 2T0 
shows a continued high rate of pro- BONDS. 
duction of gasoline. For the week end- City St Louis 4s, due 1928-31 on 
ed Sept. 27 total production was 259.768 E St Louis & Sub Co 5s, due 
gallons, compared with 208,553 gallons Kan City Home Tel 5s. due S4 
for the corresponding week of last St L & Sub Ry gen Ss, due ‘23. 50 
year. Total production from Jan. 1 to St Louis Transit Co 5s, due ‘24. 44 
Sept. 27 was 8,626,898 gallons, compared United Rys Co 4s, due 1934 191, 





with 7,858,633 gallons last year. Un E Lt & Pow Co Ist 5s, due ‘22 86 
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. STOCK EXC GE PRICES. > on on stare ‘mati ae : 
\ vceiner’ eee ~~ PRICE > tan U Pini ry SE¢ t RITIES. — STANDARD OIL ISSUES, ' 
j 2 a onnell & Co., 25 Pine St., N. Y. City H. Pforzheimer & Co 25 Broad St i 
Higl Low. Close. Members N. Y. Stock Exchange. N. Y. City. ~ ; a ti j 
imely .. ~ 17 Bid Askea : j > 
Gold M n 3% Amer Light & Traction com 240 245ex A o-Amer QOil Co, Ltd 16% — 4 
Iuneau 2, » Amer Light & Traction pfd 5 97 At tic Refining Co 975 1000 
Chalmer 0) OK Adirondack Electric Power com. 10 12 Borne-Scrymser Co "440 465 | : 
Imer pfd | RD Adirondack Electric Power pfd 60 65 Buckeye Pipe Line oO 4 ! 
Cc 105% *“Amer Gas & Elec com , 85 hesebrough Mfg Co cons 350 
Sugar TOM *Amer Gas & Elec pfd... oY Colonial Oil Co ; 10 
} 15% Amer Power & Light com . 40 Continental Oil Ce GO 
r&F REG Amer Power & Light pfd 7 Crescent Pipe Line C<¢ 36 
on O 141, Amer Public Utilities com Cumberland Pipe Line Co 35 
Rpt 17% Amer Publie Utilities ptd os 5 Eureka Pipe Lin¢ Co 1h) ™" 
& L pfd S41, Amer Waterworks Ele¢ oly i) Galena-Signal Oil Co pfd new “10 ‘ 
Ceee syste Am W W & E participating pfd 12 14 Galena-Signal Oil Co pfd old. .115 4: 
i re Amer W W & E Ist pfd 60 63 G Oil Co com....... 9% &, 
S | pfd re Carolina Power & Light com 25 he 26ex I Line Co 7: H 
otive ; Carolina Power & Light 1 SD 8D I Line Ce : 
( otive a Cities Service con OUMy Rex nte “a9 ’ i 
: Cities path ye nfd “6 a1 . + ; : o, Ltd a 
J sese ‘ » @é¢*eX ‘ ional Transit Co i> 
Cities Service 70) Series B 166,101 105 New York Transit ¢ 
1 Colorado Power com 22 24 Northern Pi Li Cc ; 
stra Colorado Power pfd.... ; So) 4 Ohio Oil Co 
e Te Commonwealth Pr, Ry & Lt com 24 26 P Mex Fuel (C« 
ain ain Commonwealth Pr, Ry & Lt pfd 44 itiex PI e Oil & Gas Cc 
Denver Gas & Elee Gen 5 S4 S7 P e Pipe Line C«¢ 
P pfd Electric Bond & Share pfd nH) 94 Solar Refining % 
Empire District Elec pfd aU i Southern Pipe Line Ce 
or r. ral ae & ok 1 n ‘ 10 South Penn Oil Co 205 
Federal Light & Trae pfd 36 10) South West Px ‘ipe Lines. . 104 ' 
pfd Northern Ohio Elee om Ws 18 Standard ~ Age of eae pS 
Ww ii Northern Ohio Ele pid n2 n7 Standard Oil Co of Indiana ae 640 i: 
Locomotis THI Northern Ont Lt & Pow m.. 11 15 ndard Oil Co of Kansas......465 ; 
re & Ohio : 56 Northern Ont Lt & Po d.. 92 oth dard Oil Co of Kentucky... .315 
re & Ohio pfd.. HOY, Northern States Power cot ye) 60 dard Oil Co of Nebraska... .460 j 
teed North rn States Power pfd 83 85 Standard Oil Co of New Jersey .55 560 t 
‘ ” ' Aue ~~? = , ie ere 4 = oe —_ = Oo of New York...275 20 . 
” Speer? > ; ‘ anda O GE GOs cc savcs 410 420 ; 
ither Republic Ry & Light Co cor lity i ; OT 102 
Votor Republic Ry & Light Co pfd mM Klee § iinian Tank Line Co............ 102 = 
Ohio 60 Southern California Ediso om 75 76 “B46 oa 
, Ww 7% Southern California Ediso1 d 92 Cee E Waatinaten GA Co... ‘On = § 
W pfd ; *Standard Gas & Elec cor { 7 patie es ‘ 
st P 2 ° ndard Gas & Elee: pfd OR "1 COMPANIES. t 
St P pfd . $23 an Tennessee Ry, Lt Pow cor 2% , : , Bid. Asked. H 
N W 101 1004, Tennessee Ry, Lt & Pow 1 12 14 - ee Ne (M4 1% } 
P ‘ » United Light & Rys om ? ? H < 5 
P 6 pfd United Light & Rys 1 62 65 : "ee fh 
P 7 pfd - Me, 
Par value $50 ‘ *) 
{ 1 { , - b 
. FOREIGN GOVERNMENT BONDS, mt 
Ele Cc. F. Childs & Co., 120 B’way, N. Y. City : 
Ga Bid Asked 7 
Prod Amer For Secs .s 07% 98 : 
. inelo Wrench Ge 51, 95% NEW YORK CURB. ' 
me + Ar Int Li 1, 1909, 5 R77 StOCK High. Low. Close. 
AY Int Unlisted. 1909 Q R& Aetna Exp 9 
nfd Bord I I Mars ( i) O93, = Ledg 5 
oni Canadian © 7% NT 5 Brit-Amer Tc W ; 
eetvic fenadian -& Ons 96 Burns Br Ic¢ 52u, i 
RI Canadian ‘nt 414 MY, Chevrolet Motor 1 } 
rn pfd Canadian ” Ile Ha i fen & CO 7% ' 
rthern Ore Sut Canadian Js 414, « Curtiss Aero -. BONS 
P Co Canadian os ; 2 314 Glenrock Oil ce 37K i 
3 ; Chinese Hkg Rwy (1911 G7 68 Houston Oil f 
; Chinese Ext 6s. .. 33 Inter Petrol 
Frene} ‘oT =% 102 I nd Oil 
=pes 5 QR Midwe Ref 
a G71 Merritt Oil : 
Mar... eat 1001 No Am P 4 ) 
{ R7 I An I 
al 1 41 et Oklahoma Ref 
or Roval Dutel . 
cot 0g Sapulpa Reé ‘ 
Val Th 76 Sinclair Gu 
a S193 197 Sub Corp. . 
d 67% 661 100 101 G Motor i" 
od ptd —a a” = LIBERTY BONDS. . a ieee | 
‘ 1591 — Bid. Asked. Close ictorla OU 
ry ne a nee Ist 31 1932-1947 9.90 99.96 99.96 Wright-Marti 
St RVALY, + 17 ‘ Ist 4s, 1925-1944 97.50 97.60 97.60 i} 
‘ : fy, bd 2d 4 1927-1942 17.10 97.20 97.20 4 1&7 & 99 : 
: a ml oa” I / 132-1947 7.60 97.70 97.66 Armour 6s 991, ; 
* 2q 41 1917-1942 17.10 97.20 97.18 Armour ¢ NO, 4 
=. 3d 41 128 97.00 97.20 97.30 B St y 100% 
dh U. S&S GOVERNMENT BONDS. Steel 7 100 
' G 18 ; F, Childs & Co., 120 B’way, N. Y. ¢ : | 7s 997 : 
rR I i} ‘ mid. Asked ong i ¢ | 
CC ( - Con é gg 1 ihv 7 9 993 H 
I Co a Old 4 1A AG 107 Fed FL 5 104% 
ATrow sore Panama 2 98% 99 ( El 6 1) 9% 
0 19 s Panama : ow 92 G El 6s 1) 100) 
h Ce - Liberty S 99.900 99.96 Ss Es O81 
W Va 2 Liberty Ist 4s O7.50 97.60 Ru Govt 6% re) 73 
= hb _ Liberty 2d 4s 97.10 97.20 Ru an Govt 514 64 63 
Col . Liberty Ist 4! 97.60 OT.80 
: Liberty 2d 41, 97.10 97.20 INDUSTRIAL STOCKS, 
hut Lin Liberty d 4! 97.20 97.30 . Lachenbruch & Co., 120 Broadway, 
fotor 19 Philippine 4 ao 94 New York City. 
— a Fawaiian 4 on O4 Bid. Asked 
Pacif My, Porto Rican 4 mH) 94 A Exple f a mM 
anne " . By-Products Cok¢ 110-120 ; 
P PHILADELPHIA QUOTATIONS, ( al ~=Ire : Z 7% 
IS'4 1. M. Sparks & Co.. Members N. Y. Stoc pfd ts 
— 003 Exchange, 100 Bw S. ¥. City ‘ito Eisenlot n ne 
’ be i Rid Acs] 1 Ei ol J 
mer & I I Rubber 
I Gol, Cambria ~ 125 t S t I ! * 
: 31, 109 W5% Cramp Shir on By | ‘ 
pre 10 110%, 110% Electric Storage a $ Kresge : 
er 21 a ” 2% Gen Asphalt com 21 \ ne ae Pee 
S57 SI Gen Asp! fd 7 7 Kirscht 
iB 4 ; aio z mai a 
Pa 19 o- aia Wan = : 
Pacif nfd “on GOV cher se ‘ a . wage 
[ ( Ts 2 Ht cee Phil } } 1 mest : Cher fd 
a “ , simestone 1iem vic ; 
> * a Lg RT 2 ibe! it ( Motor rruck he } 
’ ‘ my Tononatl Mir P14, , 1 Sh vard : 
+ s = Tonopah Belmont 27-16 2% Westinghous Churet Kerr ; 
Re ay a , Union Tractior 1g 2g “ ht Mart i ee ! 
~ , te United Gas Imp 691 Bo Finishing com 
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SERVICE 


Since 1902 THE FINANCIAL 
WORLD has endeavored to pre- 
sent its subscribers with reliable 
and disinterested financial infor- 
mation. The KEYNOTE of this 
information has been the one 
word—SERVICE. 


There is no disguising the fact 
that we have made an unusual suc- 
cess in pursuing this policy. Nor 
are we trying to disguise it. The 
use and purpose of this space is 
to make the facts known. 


Investors in every city, town and 
village may profit by the experience 
of Financial World subscribers. 


HERE IS DIRECT EVIDENCE OF FINANCIAL WORLD SERVICE 


I gladly send my check for $5. This 
paper has saved me over $3,000 in the 
past year. I must say that The Financial 
World is the best paper published. 
Thank you for your good, honest work 
in financial matters. 


(From a Niagara Falls subscriber) 


Your advice in the past has proven of 
great value to me, and in just one in- 
stance saved me the sum of $500, as the 
stock I intended to purchase (which | 
did not on your advice) has now ceased 
to exist. 


(From a subscriber in Toledo, Ohio) 


In handing you my check for renewal of my subscription, 
I feel that the least I can say is to express my very highest 
appreciation of The Financial World, and of the pleasure 
and profit I derive from it. Happening to buy it by chance 
on a newsstand one day, just to see if it would be worth 
while to get it regularly, I speedily saw that it was abund- 
antly worth the money. I am constantly anxious to extend 
my financial knowledge in these days, and your paper is 


helping me. 


(From a New York City subscriber) 


“ETERNAL VIGILANCE” on the part of the in- 
vestor “IS THE PRICE OF SAFETY.” You must 
either do this watching yourself or consult one 
whose business it is to keep informed on invest- 
ment matters. The best safeguard is—to supple- 
ment your own experience with that of FINAN- 
CIAL WORLD SERVICE. 


The acceptance of the special subscription offer 
may make or save you hundreds of dollars. 
The coupon attached is for your convenience. 
Fill it in and mail today. 





THE FINANCIAL WORLD, 
29 Broadway, N. Y. 


Enter my subscription to THE FINANCIAI 
WORLD for a period of 15 months, for which 


enclosed find 
I will remit 


\ $5.00. 


EE. BhG eK intadeand ese irpecnnameny swidaaieks 


ADDRESS 
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